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ALL BRANCHES OF INSURANCE, 


DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 


INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted 
to the payment of premiums on an assurance on his lif Having 
regard to the amount of the Tax, this abatement (which is limited 
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to one-sixth of the Assured’s income) is an important advantage to 
fe Policyholders. 


particulars of all classes of Insurance, together with Proposal Forms 







atement of Accounts, 


ind é may be had on application to any of the 
Company’s Offices or Agents. 
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THE —_ MARKET. 


INTERNAL demands for currency, 


es ' 
a considt rable 


usual at the end of the 


nonth, and withdrawal of sovereigns 


Paris to meet maturing bills, reduced the Bank's 


eserve, as shown by Thursday’s return, by 4,685,585, 
sut it is still nearly three milhons higher than a year 

‘ ' ' a. ; alane he 
ago. Though the Bank had thus been weakened, the 


outside market had been enriched by maturing Trea- 


surv bills and other Government payments, which 
, "1" 7 * + % 
transferred two millions from the public to the other 


deposits. The market's borrowings at the end of 


anuarv, which have now been repaid, were shown in 


an increase of nearly a million and a-half in the other 


Money has béen ple sntiful at low rates, and 
the discount market was very weak at the beginning of 


the week, owing to expectations that the Bank would 


securities. 
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ra 


e arrival of bar gold from the 


secure the bulk of a la 


*S 
‘ape, and that Bank rate might be reduced on 
Thursday to 3 per cent. But the withdrawal of 
sovereigns to Paris, referred to above, a downward 


in 


movement the Paris che que, and the appearance of 


‘rench and German buyers in the bullion market pre- 
vented both these expectations from being realised. 


The three months’ rate was steadier for a time, but was 


finally weakened again, by the pressure of easy money, 


»4 


yer cent. 


es 
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RATES of EXCHANGE. 









: y | A Fort- ‘Three Ww i 
This Week. Last Week. night Ago. ie. bs. Ao H 

| Per Mille. Per Mille. Per Mille. Per Milje. PerM | 
France........--| i?agst us 12 agst us lg agstus }! agst us ome sions of 
Germany........| 24 for us | 2 for us 23 ter us | 14 forus | tee i : 
Holland ........{ 1? for us 2% for us lj forus 4% for us ee fi rm 
New York ......' At par At par At par 13 for us Wien, 

| 








THE GENERAL ELECTION ANALYSED. 
Wirn a Liberal victory in the Wick boroughs, wh 
ral El 


to 23 was announced on Tuesday night, the Gener 
* * . . tions are practically concluded. = There have bee ceashbere ( 
It had been expected in some quarters (wrote our elected 273 Liberals in Great Britain, and one Liberg oe 
Berlin correspondent on Wednesday evening) that the | in Ireland ; all these are Free-traders. There have als Mancheste 
Reichsbank would make another reduction of its rate | heen elected 2 251 Unionists in Great Britain, and 219] R 
this week, in order to facilitate the subscription of the | Ireland. The 251 nearly all call themselves Tariff R; Stalyt 
big Imperial and Prussian loan on Saturday but its | formers, but their ideas as to what Varillf Reform Stor 2 
return published to-day shows up considerably worse | vary from high protection to revenue duties, and sor 
| than in previous years, the total depreciation of its | of them have pinned their faith to Free-trade wit! I 
status amounting to £.5,980,000, against £,5,400,000 | the British Empire. What line the Irish Unionists will} on 
a year ago, and it is now highly improbable that a} take up on Taritt Reform we do not know, for they are| BI 
change in the rate will be made before a further : elected as Unionists just as their Nationalist opponent ae a 
lightening of the pressure has occurred. It is a note-| are elected as Home Rulers. There is, therefore, a 
worthy fact that this heavy depreciation could take | majority in Great Britain of Liberals over Unionists 
place in spite of the redemption of a further block of 23, but to this majority must be added the 4o men-| ( 
#:2,150,000 Treasury Bills, and at a time when the | has of the Labour party, which raises th Govern j Sine 
market rates were much easier than the Bank’s. The | ment’s majority in Great Britain to 63. In Ireland &! cd 
settlement cut otherwise a comparatively slight figure | Nationalists have been elected, and 21 Unionists, P * | 
in the movement of the Monev market. The call rate | that the majority for Home Rule and against the Peers be Mn 
has already receded to 34 per cent., and lower. The} in Ireland is 61. Hence, the Governim ’ . 
private discount rate had fallen below 3 per cent., but | mand a majority of 124 on the leading issue of _— 
returned to that rate to-day upon an increase in the | House of Lords, unless, indeed, the Independ 
amount of bills offering, and in connection with the | Nationalists or Irish Clericals, who number ten, are t 
South Eastern European situation. Nevertheless, the | be counted as doubtful. This majority is a very larg t 
: Seehandlung to-day placed fixities to June 2oth aut 34 | one, and contrasts strangely with the expectations upea |} 
iS per cent., which indic ates the belief in official circles | which the Tariff Reformers based their strategy whea | ane 
it that very easy conditions will prevail for some months. they decided that the House of Lords must throw out 4 | Dewsba 
i Lhe aggregate turnover of the Clearing-houses in | the Budget and precipiti ite a dissolution. They eStl> | | Hadde a 
if January reached £.236,930,000, which establishes a | mated a clear mi jority over Liberals, Nation: lists, and a eds (5 se 
record. | Labour men, varying from a minimum of 30 toa mak: 
x * x * | mum of 130. It is enough that they should have been} a 
Our New York correspondent telegraphs :—Bear | so utterly deceived. Their chief disappointments wer und both 
operators on the Stock Exchange have successfully | 1” Lancashire, in the West Riding of Yorkshire, and! | Prin 
li created a feeling of distrust by continual talk of the | London. | In Scotland and Wales even the optimists 0 m 
¥ probable effects of Anti-Trust legislation. In banking | the Tariff Reform League hardly counted on winning | 
4 circles, however, the opinion is expressed that good | MARY Sent. Let = consider briefly the — = j 
} 1) Stock Exchange securities are not overrated at. their and industrial verdict, \ which has not yet been ee | 
: present level. Pessimism has, in fact, been pushed too examined. First, as there Ware Te or tne ae Lelenstes 
: far, and the general sentiment is rather more confident. | oe last week's table setting forth the verdict eo” | Northanp 
i The popular agitation against the inflated prices commercial ports, we reprint this interests, 
charged by the trusts has checked retail trade. The nee ; | "In e 
January railway returns are less satisfactory owing to Ports. in| 1 alone 
bad weather, but the monetary situation has improved | Seats Held lhe or 
and rates e easiet lhe official returns show that | Port. Govt. |Oppos.| Maiorities. | "By = ail ‘aha 
Government expenditure is in excess of the revenue, | re Govt.\Oppn.| Govt. Opr Govt. Ope $ ee 
and it 1s expected that the next issue of Panama bonds | Aperacen @ seats) ss 12,390, 6,747 5,643) 2 rae | pal te 
will be made on a basis likely to prove attractive to | sarrow-in-Furness ..... 5,304| 4,298 1,006 1 i i lariff 
European investors. The recent liquidation in New York | Bristol seats) 10207 271006) 21661, 5,368 3) i BB) ana wy 
has strengthen ed the eiidaard of f the banks, and there | eo en bei 13,207 11.652 1,555 1 twos 
is every probability of renews d trade activity after the | Gatesh ~ "pierces fy 6325-4089 1 F 
ee nt aa te Be ids are rather neglected, | pat seats xe newer ae woe 11,617 en 5 : ; 
}} but intern: tional houses are buying cable shares and | Great Yarmouth ... 3.998, 4.459 461, | i 
selling long-dated bills Grimsby. -...2. 1772, 7.850, $22 1 | 
Subjoined is our usual table of current rates :— Hull (esate. or ais 1Ts8s 3,685 2 | ji 
| Inverness awe enna 2.440 1,65 TH 7 a 
I] BANK RATE and MARKET RATE. > | 1,900 1,638) 262 1 | } 1 shone 
{|— ree | Eierpeat MEDS «+. +00. 287 we 53 | 1 | eg ; Wolverhs 
| This Week. Last Week.) A Fort: Phree Wks.) A Month | Miaa lesbrough «5... 12,380, 6756 5624 7. | 1 
| ~  & | & | % | He | pmembern cians | Sapo] moes) goal =| 2 |. | I oh 
} eases 3 af . 4 | Southampton —. 17708 158715, 1993 | “2 | . | || mernbers 
|| Market rate .. 2s oti 23 34 Sy | South Shields ..... 9,090 4,854 4,236 1 
1 — | Stockton-on-Tees 6,026 4,913 1,113) . 1 ~ a lere 
|| LONDON MARKET RATE Compared with FOREIGN MARKET | Sunderland @ members).| 22587) 24608). | 2017| .. | 2 . | losep 
| RATES (+ above; — below) | Tynemouth & N. Shields! 4,487) 3,993 494 1 f the 
| This Week. Last Week. . oe , oe Wks A Month | = = 358,815; 279.751 85.969 6.905' 36 7 + ‘ q | 
it * g Ago | BK iy les that re t mn two members the total polls of bot! . on 
| With Paris * e ” + >, 4 o Th 1,152 votes given for Mr eecputpunen Gieenaniaouhe ie ' 
1} » Berlin. _ — g n these totals. | and ¢ 
| mA ‘wen Ton : . a + Um i ‘ Our second table will serve to indicate the verdict oF }) Other 
\ ae See : - i ;¢ i cotton trade. Our third table shows bya selection W™" } \ OW 
ewe ————— = 
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a and worsted districts of the West Riding 
, Yorkshire thought about the two main issues. 


i 
The miners, of course, are solid against the preten- 
sions of the Peers and the blandishments of Tariff Re- 
‘itt form. The verdict of the boot and shoe ers 
el which is threatened by the proposed taxation of leat 
s A a picil ft ’ 
| | appear from the poll of the two leading towns : 
PrinxcipaL Corron Towns.* 
Seats Held. 
Govt. Oppos. Majorities, By Ga 
q Poll. | Poll. |-———— ; aes 
Govt. |Oppn. Govt. Oppn.|G ppn. 
Ba) Blackburn | ers 18,419 5,561 2 et uc 
MM Dolton (2 members)...... 14,805 9,3'4 ee 
i 5,776 4,853 on ] l 
i . 5 26,648 8,102 5 l 1 } 
s BA) Pres 18,686 ‘ 2,162; .. 2 2 
a 5,381 3,183 1 
Ir ; 12,997 4,547 > ee 
og: la on 7! iC. l ] 
m rs 10,517, 2,810) .. 2 
153,136 116,965 38,35; 2,219) 15 2 
l ystitue that return two members the total poll of be he the 
. ) » Unionist candidates have been added together. Labour 
ed 4&8 supporters of the Government. 
In Blackburn the two Unionist Candidates were Li rd 


i hert Cecil and Mr Stew 
"3 I res 


art Bowles, who stood as 


Traders, and in West Manchester Mr 


( tt d with a min itv oO tes, the 
¢y happening to M \rbuthnot at Burnley 
| | \I) Ha ld ¢ x, OW st od sa de- 

®) ' ’ | 
" ndent Liberal, was at the bottom of the poll, the 
re l'ree-trade candidates polling as follows: 
\ 1 aac . ' ‘ 
Ir Macpherson (Lab.) 7 39s 1! lohn (Gaorst (Lib. 


L081, and Mr Harold Cox 


(Ind. Lib.) 25/04. 


PrincrpaL WooLLEN and Worstep Towns.* 


Seats Held 


oe | " :. Govt. | Oppn Majorities. By Gains 
| Poll. | Poll 
Govt. Oppn. Govt. Oppn Govt. Oppn. 
a Bradford (3 seats)....... 23,578, 13,083, 10,495, .. 3 
Out | Dew y - 7,882 4,747, 3,135 1 
Ste | Halifax (2members) ....; 18,597 4,754) 13,843 2 
e a Huddersfield ... cece 12,844 5,155 7,691 1 
nd j 0OdS (2 S@AtS) .....000. $9,073, 25,858) 13.215 5 
iX\e rs 
x! 101,974 53,595 48,379, . 12 


rx ———___— 





2 both the Union 
bers Are Counted as s 


Principan Towns for Boor 


| is 





, , > 3 
——————————— 


been added together. Labour mem- 


and SHor MANUFACTURE.* 


Seats Held | 


Town Govt Oppos Majorities. By Gains. 
T Poll. | Poll srnenicielecansta ctanaonen — 
Govt. Oppn. Govt. |Oppn. Govt. 'Oppn. 
e Leicester (2 members) .., 28,980 16,740 12,240 .. 2 
| Northampton (2members) 14,096, 9,033, 5,063) ©. | 2 
3,076 25.773 17,303 4 
“H constituencies that return two members the total polls of both the 
in a ee ae ththe Unionist candidates have been added together. Labour 
users ar ited as members of the Government 
| ] es ea aii 7 ° ° . 
jj) |e ONY great manufacturing industry which can be 
a ned the Tariff Reform League is that which has 
$ Drincinal ‘ Sead , j 
— || Principal seat at Birmingham. Of the three prin- 
‘ Dal towns po. : . ° 5 ss . 
|i) P@! towns, Birmingham gives a huge plurality to the 
1 { 1 rit : 14 r7Tyye*? > . ; ‘ “ 4 
1 Reformers, Sheffield favours the Government, 


, 

nd Wolve h imp yt 
Alnpt 

y 


on is almost equally divided, though 








| “seats were gained by Tariff Reform. 
| PRINCIPAL Mrvan and CuTtery Towns.* 
a uieeined neha 
' : ties, SeatsHeld| ,,. 
1 I Govt. Oppos. Majorities. By , Gains 
} Poll Poll. en ————  — — 
| Govt. |\Oppn. Govt. |Oppn- Govt. Oppn. 
1) Birmir . -— |— . — - 
Sheffich wt © seats) ....) 15,436) 42,843) .. |27,4071 .. 6 
: Wolverhens ee": 30,022 26,636) 3,326 2] 3 : 
PSD (2 Seats); 15,685) 15.833) . 148 j 2 2 
61,143, 85,372| 3,326 27 7.555 35 2 
In conet . a 
' }) Liberal ana €s that return two members the total polls of both the 
1] Membere a vhe Unionist candidates have been added together. Labour 
| ry as members of the Government. 
> I ere are cava ‘ ae 
| Joseph © en seats in Birmingham, but as Mr 
| spn } 


‘ 4 


tables only show the principal borough 
towns connec 


- amberlain was returned unopposed ior one 
ae lave only given six in the above table. 


1 


ted with the various staple 


here a town is engaged in two industries 


Bie lairly classified under either one or the 






omitted it altogether. Oldham is such : 
its population seems to be equally divided | the new 4 per cent. Conversion Loan, to be issued, we 


Se 





between the engineering trades and the cotton 
industry. 

To sum up the results once more. In spite of the 
depression of trade and a spell of unemployment which 
is only just passing, the Protectionist policy, which 
was specially designed to tempt the manutacturing 
districts, has gained practically nothing. Some of the 


extraordinary victories won by the Liberal party in 
London in 1906 have been cancelled, but with that 


exception and Liverpool (an old Tory stronghold), as 


i ’ 
© } ‘ * 
we pointed out last week, the verdict of the ports 1S 
ver hel mine mol 1 siaeg ‘ : oan 
overwhei ming ana CACCISIVE agains any 1p Sition 
ol a general tariff. The real victories of the Unionists 
a + 7 ° u ; s + en tl 1 . 
are not Tariff Reform victories at all. They were un- 
ck itedly wor h » the oy; t landlor j na h 
i t ity On Lad ~¢ Lilie LTeat landlords and the 
} 1A 1 ] ; 1 } +} BD ool + . j 1 
prewers were Geeplyv stirred Dv the Hbudget, and put 
‘ 1 1 . ‘i } : —- ae 1 
rth all their tremendous powers to oust the Liberal 
Government. They were particularly successful in the 
1 41 } . 1] 
» tl Viner i au re yA d where, espe LV 
in the winte rontns, the agrict ural labourer is in a 
é } 
very depende condition lf the House of Lords 
reluses t CCT e veraict ( li tat nm <« its 
‘ an ¢ | ; a + s 
Pp wers na ¢ mms cay ort pe ete ea pV a oO} © Dic 
ON ad » tne t ond G ( il Electi 1 appe s to be 
evital n a very short time It the Government 
T 
innot ss sc as worityv in the He use oO! Lo ds, the! 
1 . 7 7 
Oni ternative tf ren il etect 1 apne rs. te IM 
. . —_— P ’ nS 1 erall 
Referendum, by which means, ; a COMpParalivelys small 
7 , , } 7 7 7 7 
expense, the electorate might, 1 coubt, be cot sulted. 


Such a step would certainly be a novelty, but then the 


situatic nis a novel one, and spect: diseases require 
special remedies. For an immediate General Election 
neither the country nor the Government nor the Op- 
position is prepared. The Tariff Reformers cannot 
possibly hope to make any impression on the Northern 


counties, on Scotland, Wales, and Ireland, and they 


; probably stand to lose some ol the court tv seats which 


cies that return two members the total polls of both the Liberal | 
st candidates have 
upporters of the Government 





} 
| 
1 
! 


| 
| 
| 
} 
} 
Ms 
| 


thev have gained by what was admittedly an unpre- 

cedented — in electioneering. Acco rdingly, though 

political pr ophecy is always a dangerous pursuit, we 
t 


are inclined to hope and think that the new Parliament 
will run a normal course until the objects upon which 
the majoritv is agreed are more or less obtained. 

Mr \squith is being strongly urged to resign office 


g 
without passing the Budget unless he can claim from 
the King the requisite vuarantees lor dealing effec- 
tively with the House of Lords. It seems more pro- 
11. 1 : ae ‘ o . a7 
bable. however, that the Prime Minister will wish to 
give both the nation and the Monarch a proof of his 
power and of the strength of his majority in the new 
Parliament, especially as some Uniomst papers have 
iat the Government is in a minority, and 


os 
declared t! ] 
cannot even pass the Budget. If this view of ours 1s 
t} 


correct, and if, as we hold, the financial confusion 


produced by the action of the Lords is becoming in- 
tolerable, then we should expect the Prime Minister to 
meet the House with a quite formal King’s Speech, 
followed, perhaps, by one day’s debate. The division 
on this would test the politic al strength of the Govern- 


ment, and the Budget would the ‘n be introduced and 
closured through in a couple of days. Then the situa- 
the constitutional 


tion would be free for a séttlement of 


Issue. 








BRAZILIAN PROSPECTS AND THE COMING 
ELECTIONS. 


THE commercial, financial, and political prospects of 


3razil are very much before the London public this 
week in consequence ol the Conversion Loan which 
the house of Rothschild is undertaking. The emission 
of loans at a rate of interest greatly below the market 

been 


recognised by the hig rhest authorities as a mistake. In 


rate at which a Government can borrow has long 


order to obtain the best terms for the laxpayers, who 
have to pay the interest on the debt, the right method 
Sine dly 1S, in ordin: iry circumstance es, to issue 
oans as nearly as possible at pam This, however, has 
not been usual in the case of the Brazilian debt, and 


sce A LL CL LL 
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understand, at 874, follows the previous practice. Of f| civil right and duties. During the past fortnight he 
the ten millions to be raised, six we understand go to | have been rumours of serious disturbances having o, 
redeeming the Fives of 1907 and the Minas, and two | more than one occasion been narrowly averted. It a 
are understood to be dedicated to the building of new | peé rs that the President of the Republic is on bad tom 
lines in Northern Brazil, probably for the purpose ol with the President of the State of Rio de Janeiro, and 
increasing the rubber trade and tapping great forest the former greatly irritated the latter by sending 
areas which are still untouched, and almost unexplored. | Federal troops to that State during recent electio. 

The remainder, no doubt, will be empreyer, as usual, to | These have not been withdraw n yet, but, on the cop. 
relieve temporary embarrassments and oil the wheels | trary, it is stated that more will be sent. Some of thy 

of Government. | local papers affirm that Dr Nilo Pecanha desires to &. 
| pose the President of the State, and any such attemp: 
would no doubt be resisted by this gentleman with his 
militarised police. Other rumours have it that Strikes 
and riots are being purposely fomented in order to gi 

Brazil must be keenly concerned over the coming elec- the Government cause to declare the Federal district i 
tion and change of government. Unhappily, in a good | 4 State of siege, thus affording the Hermistas a 
manv countries of South America elections are still | free hand during the elections. It only the elections wer 








As regards the political situation, our Rio corre- 
spondent sends us an interesting message under date 


January 12th. For reasons, he w rites, which are sufh- 


ciently obvious, all foreigners having large interests in 
c 


usually attended by violence and bloodshed, which at | to & ike place freely and without Government interfer. 
times assume the character of a revolution. Since the | ence, there is no doubt that Ruy Barbosa wou ws the 
foundation of this Republic, some twenty years ago, it | di: iv by a great ma jority of votes, but such a thing as. 
may safely be said that the people’s votes have never | ‘ free elec tion in Brazil at the present day appears 
had any influence in the appointing of their rulers. The Utopian. Should Marshal Hermes be successful, a 
great majority of the people take no part whatever in | 4ppears probable, he may indeed surprise everyone with 
elections—it is regarded as a somewhat dangerous | 4 good, honest Government. The main point, hov- 
business—and therefore the number of actual voters | ever, is that the change of rulers should take place j 


is very limited, and the situation is practically without any disturbance of the public order. — The! 
in the hands of the various political bosses, the | progress of Brazil during recent years has been pheno: | 
successful candidate being usually the one who | menal, but the credit of the country can very ill afford 


can command the largest amount of offensive | a set-back such as would occur if the elections were t 


force. The election of the President and Vice- | be attended by rioting or revolution. Dr Nilo Pecanha 
President will take place throughout the country on | 48 President, has shown himself a statesman of gr eat 
March ist next, and as this day approaches the ardour ability, bent on furthering the progress of his cour itn 
of the political campaign is steadily increasing, and it | and, whatever his own personal views may be as to the} 
promises to be one of the keenest held since the ‘aati _most fitting person to succeed him, considerable hopes} 
lishment of the new régime. As is well known, there | are entertained that he will do everything in his power 


are two candidates for the Presidency—Ruy Barbosa, | to avoid bloodshed, which would be disastrous to ® 
the civilist, and Marshal Hermes da Fonseca, the mili- | nation’s credit. 
tarist. Both are weli supported, but the first-named is | 

a man of higher intellect, and much more popular with 

the people ; he is also backed officially by the important WHICH IS THE BIGGEST BANK ? 

States of Sao Paulo, Bahia, and Rio de Janeiro, | A CORRESPONDENT has drawn attention to a phras 
Marshal Hermes, on the other hand, has the patronage | we used a week ago in speaking of the Londos | 
of the President of the Republic, and is supported by a ‘banks, which seemed to imply that Lloyds Bank 1 
majority of the remaining State Governments. The | been displaced from the position of the largest joi 
President’s attitude in favouring the militarist candi- | stock bank in London. Such a phrase 1s cert ainly ; ame | 
date has naturally greatly incensed the opposition sup- | biguous, for it is very difficult to say off-hand what! 
porting Ruy Barbosa, and they have become extra- | « mstitutes “bigness *? in the case of a bank. One 
ordinarily \ irulent in their attacks, even going so far as | institution may concern itself with looking alter 
to block the passing of the Budget for the current year, | Savings of an “enormous number of small customers 
it being allowed to _ only at the last moment. A|and may finance small agricultural or local indus 
— Pere treaty regulating frontier questions | tries. In such a case the bank will have a large 0u™) 
with Uruguay , the wdc: of which greatly interested | ber of branches, a considerable staff, and possibly ver ! 
the Minister of Foreign Affairs, and which was con- large gross deposits on its books. Another institut mat 
sidered a foregone conclusion in that country, was un- situated, say, in the Citv of London, may have for!) 
expectedly obstructed in the lower Chamber, and left | clients brokers or financiers, each with a large accoutt 


over until the next sess m, notwithstar ding the fact | The total deposits of such a bank may perhi ips be 





} 
+he 


Me 


that the Senate con. on ed a special night session to pass | paratively small at anv one time, but its turnover, that 
it if approved by ‘first House. It is said that - | is to say, the total transactions of the vear, would pr 
‘aty was pu sani ly combated by the Opposition, not | bablv be verv much larger than in the oie of the ban 
as an act of hostility to Uruguay, but merely toc ompe! with many branches. 7 If any one simple test oe 
the ae sident ashimnin further extraordinary sessions quired, the best would prob: ibly be the gross tut nover 
for its approval, when advantage would be taken by the | for the year. Unfortunately, this is unavailable in © 
minority to keep Congress open until the elections, in | case of ‘English banks. Not only are the statistics 
ord : to control the Government's actions in connection | turnover nan § in the majority of cases we cat) 
— amee not even obtain the gross profits of a bank, which wee 
Uh absence ol well-organised political parties | pet rhz APS give some clue to the total business done. in 
Ss p rh ips tO aA great extent responsible fo the | balance-sheet, as a rule, only states net profit after de 
corruption that prevails at all elections in this cou ‘try. ducting expenses; if, therefore, we wish to compe 


eons 
ite 


pata banks at all, we are driven back to the various 
and the in the balance-sheet. It is certainly usual to | \OK to ' 


sid 


1 . 26° i 
The decent CITIZENS are practi ally forced t » kee 


te 
. 1 4 
respectable distance from the polling booths 


7 rote rad 1. 1 } 1 } 
yt ~ Lust Cg COM 17)? Stis ft? ym th low-< 


isselement, |4mount of the deposits as the test of a ba! k s 
: i vote, but who are | and, judged upon such a standard, Llovds Bank, © 
spe cially recruited for the purpose by the rival factions. has for a long time he ld pr ide of pli ice, still leae 


many of whom are not entitled 


So long as the Governments, both Federal and State, ludged bv this crite rion, the first four hank . stand 3 - 
retrain from observing absolute neutrality this de plor- follows :— 

able condition of affairs is like ly to continue , but the Current, Deposit 
growing interest shown by the more enlightened = — —. 
opinion concerning the coming Presidency is a hopeful | i hE tao Tied eee 75,965,927 
5" that the times are ch: inging, and that the uss ful } London County and Westminster be alae 70, 197.8%) 
citizens of this great nation are awakening to their | aes See one 6961373 
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forget what is the nature of these deposits. 


The Meaning of Money, 


on 


ban! 


i 


advances to customers. 


form of 


tt. ‘‘the greater part of the bank's deposits is thus 
< » consist not of cash paid in, but of credits 
i d.’’ Every permission to overdraw granted by 
hank means, in fact, an increase in its own or some 
other bank’s deposits. Advances to customers, loans 

d dis ts of these four banks are as follows: 

Advances to 
Customers, Loans, &c. 

£ 
Ws vices (utcven@ekses Ceecccccscese GTO 


T 
Lo ndon City and Midland........ 
National Provincial... ececee 
London County and Westminster 30,988,092 
that Lloyds have created 
‘8,000,000 more banking deposits than the London 
‘ounty and Westminster 
Further deposits may indicate that a 
mulating floating capital to a rather unusual extent. 
| \ sentence Lloyds significant in this 
It was not possible to employ at remunera- 
the exceptionally large amount of deposit 
money with which the bank was entrusted.”’ 
But while we may demur at taking deposits as a sole 
\ test of there 


36,897,233 
35,468,609 


be seen 


2 


bank is accu- 
in report is 
espect. 


ive rates 


a bank’s business, 


is certainly no other 


in the balance-sheet more suitable for the purpose. 

| The various entries, however, indicate the different 
ture of the business of various institutions, and it 

| be, therefore, not uninteresting to compare. the 
vest London banks in these respects. Firstly, with 
regard to the amount of money which is risked in the 


ness by the shareholders. The comparison works 


follows :— 


Paid-up Capital 
and Reserve. 
£ 
7,7£0,000 
7,218,290 
7,171.600 
OCT TT CeO mm 
* The joint capital of the London County and Westminster was 
reduced by the amalgam: ution. 


London County and Westminster ...... 
London C ity and Midland 


l 
DD xh i66<btes a cbnnnienend 


National Pr rovincial 


Other items in the balance-sheet which may be com- 


pared are given in the following table: 

Cash in Hand 

and at Invest- 

Short Notice. ments. 
ae £ £ 
~ondon County and Westminster .. 24,098,173 .... 10,989,087 
london City and Midland ........ 22,931,996 .... 8,288 303 
 iisscicsas se vevescccceee 20,361,632 .... 11,735,359 
‘ational Provincial V4kweee RD 14,710,916 .... 16,161,276 
| Pa a ¢ . 
‘Maly, there remains the question of net profit, 


gave in our table of last — It is quite 


rofits made on the year’s transactions are 


_s indi ation of the number of a transactions or of 


hei Magnitude, while the only other possible figures, 
t Wit thea _* . * . 
' Wit, the administrative and running 


expenses, 


ODViOUs] 


on vary according to the kind of work which the 

Particular bank undertakes. 

| hcg survey shows that it is exceedingly 
—— ‘om published figures a simple measure of 


Dank, 


th : 
“HE SIZE Of 


Therefore our statement last week 
misunderstanding. Until a few years 
» Liovds | - in eve 
its claim hz is been 


Was Onen 
« rt 1] aco 
a” 


pit 


one of these 


challenged 


: ‘Id first plac ry 
Sspects ’ . 
PM ijonag To-day in 
‘ore than one 


bette: direction, though we are still of opinion 

Perhaps a the largest joint-stock bank in London. 

the rat a, ould be inte resting to collect statistics of 

riety re value of premises and the number of 

lea clerks, This would serve as another 

twhics i ‘st. But after all, the main question is 
he 


biggest, but which is the best bank. 


THE ECON OMIST. 


But, in comparing figures of this kind, we must not 
As Mr 
H: le . Withers demonstrates most clearly in his book 
a very large part of a 
i's deposits do not represent capital handed over to 
he used by the bank, but are credits created in the 
As Mr Withers puts 


LC 


diffi- | 
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THE STOCK EXCHANGE OFFICIAL SCALE OF 
COMMISSIONS. 

ol 
and agitation the Stock Exchange has at last taken the 
plunge, 


AFTER many years argument, fighting, discussion, 


’ 


and published an official scale of 
The word used, 


nmMissions. 


<Or 


it will be noticed, is ** official,’ and not 


1 


authorised a 





point around which hours of con- 
troversy revolved. But the matter is settled for the 
time being, unless the promulgation of the scale 
arouses such antagonism as would seal its fate when 
the new Rules come up for confirmation on Wednes- 
day, March 2nd. The Rules are sixteen in number, 
with an Appendix, and read as follows: 
167. A | é hall re era t t t es t of ever 
| bargain d e by him f i 1-Ine re! 
108. A tract note shall state the price at which the bargain 
| ha en e, and subject to the provisions of Rule 75 4, shall 
ain a charge f comn ission at a rate t less than the 
hi scale as la lown in Appendix 28, or as modified by 
he | isions of Rules 172 to 18¢ 
16g. A broker shall t render a ¢ tract note at a net price 
r act as a principal for the purpose of eva gz a rule. 
." \ broker shall make aled late or allowance 
t al 1, and sh large t h pri al the cost I any 
ntract tamp 
re. A er shall not ute his « ission for a fixed 
payment or salary unless in each year he be specially authorised 
to d » by the ¢ ttee for general purposes; nor shall he 
V1 its or commissions with a non-member except as 
authorised by these rules. 
172. The official scale shall pulsory in the case of 
mtinuations, underwriting, or ng of new issues 
173. Except as provided in a broker may, at his 
discretion, charge only one c r buying and selling 
the same security for the same in the same account. 
174. A broker may, at his discretion, charge only one com- 


yn a change of investments for the same principal, pro- 


vided 


such change be made in the then current account, or in 
the account then immediately following, but the commission 
charged shall be that vielding the largest aggregate amount. 
1>s. In the case of transactions in shares in which there are 
active international uealings a broker may, at his discretion, 
charge a uniform commission of 6d per share on American 
shares, 1s per share ther shares standing at a price of £5 
Yr under, and 1s 6d per share on other shares standing at a 
price of over £50, but such commission must be charged on 


bargain, whether by way of closing or otherwise. 
A broker may, at his discretion, except as 
Rule 178, charge a reduced commission of not less than « 

Appendix 


f the official scale down 1n 


every ; 
nrovided n 
provided in 


yne-half 
28 in the follow- 


170. 


’ : 
laid 
ds idlG 


ases 


1. On a separate transaction of not less than 500 shares, if 


the value does not exceed £1 per share, and 250 shares if the 
value exceeds that amount, or £5,000 stock if the value does 
if the value exceeds 


tt exceed so per cent., and £2,500 stock 
that amount, or one involving a sum of n 
money. 


», When the securities purchased or sold are 


yt less than £2,000 


> not taken up or 


delivered d, provided that, when the transaction is closed by the 
sale or repurchase of the securities, a further commission of 
ot less than one-half the rate chargeable under the official 
scale as laid down 1n Appendix 28 shall be « harg sed, ‘unless the 
sale or repur mane be effected within a period of two accounts 
The commission chargeable to a member of a provincial 
stock exchange in ‘the United Kingdom shall be n rt less than 
one-half of the official scale, as laid down in Appendix 23, irre- 


tive of the size of the transaction, except that on railway 


aa other registered stocks the charge shall be:- 

If the price be under £50, not less than ;'g per cent. on st k ; 
if the price be /s0 to £100, not less than 1% per cent n stock : 
if the price be over £100, not less than & per cent. on stock ; 
and that share s transter: ul le by delivery ( yther than Ameri an 
shares shall be charged at the same scale as registered shares ; 

This reduction in the official scale shall also apply to a stock 
broker who 1s +t excluded by Rule 178 and whose name is 
‘ncluded in the “list of stock brokers (not members of any stock 
exchange) who are treated for the purposes of Section 13 of the 
Finance Act of 18909 as though they were members of a stock 
exchang but such reduction shall not be mace to those wh 
odvesian' for business purposes or who issue circulars to other 
than their own principals. 

Under this rule a broker may, at his retion, charge only 
yne commission in the case of a transacti losed within a 
veriod of two accounts. 

ao “4 broker shall not charge commission at less than the 

ial scale as laid down in Appendix 28 to a principal who 
trades as a stock and share broker or deal 


ck exchange in 


nt 


or rebate to any 


miles from any st 





ywance 





return ni 
of his commission to a banker who does not 


at his discretion make a rt ex. 


Lear 
KeT 


A br 

yne-half 
stock exchange business on 
and carried out through him, provided that the com- 
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— 


mission so shared is not less than the 


down in Appendix 25. 


180. A broker may, at his discretion, make a return not ex- 
ceeding one-half of the commission authorised by the rules in 
respect of business introduced by a remisier resident abroad 
whose name is registered with the committee for general pur- 
poses, or by a clerk actually in his employment, but subject to 
the condition that no part of the returned commission be shared 
with the principal or any other person by the remisier or clerk. 

ir. A broker, when executing an order for a dealer through 
a member of a provincial stock exchange in the United King- 
dom, or through a stock broker, as defined in Rule 177, shall 

harge such dealer a commission at the rate laid down in th 
said rule No part of such commission shall be shared with the 
provi l br r any other person 

182. Except as provided in Rule 181, a broker shall not transa 
Dus! betwee ‘ ¢ b and a -!ne eX t tne 
went } -me M 


OFFICIAL SCALE oF COMMISSIONS 


British Government securities............ 
Indian Government stocks .... 
Foreign Government bonds....... insuinae 

Foreign railway and other bonds to bearer ) 
Colonial Gover: 


on stock 


iment securities ..... Stee 2 a 
aneny corporation and provincial (# " 
curities (Brit a Colonial, or foreign) } 
Bank of England and Bank of Ireland stock 


money. 


Short dated securities (having three years ) ” : 

OF BE COGS cach iwsccctdcoves ou j At discretion. 
Railway and other registered stocks .. 4 per cent. on money, 
Shares transferable by deed 7 : 

Pere 5 °C) Biv OE BOUT: ck in cess ... At discretion. 
S d 

Over 5 Oto O10 O ........ 0 34 per share. 

ie 010 oto iI r SB svesseos e oO 3 ' 

a ct @ OW - 2S 01 @ ccccccas O 4% ~ 

a $2 » OtTO £3 9 DO eeveees . 6 ‘ 

" CS GG) 24> O° OC dcdsedee Oo 7% = 

a £4 0 Oto £5 « DO sevecvece ) 9 9° 

96 #5 © Oto S730 © cocsecese I oO és 

i {7 10 Oto {10 0 O .aa.. I 3 ra 

sie fio 0 oto d!I > De seaseece I 6 °° 

oo ES OO 40 £40 © ©  carvcecs ) a 

~, £20 © Of £86 0 © asoeer.s 2 6 i 

a en OP Cie oineheeeeeeee sane 4 per cent. on money 

Shares, o ther than American, transferable } One-half the above 
pe) Ee es ae 
American shares. s d 

Price $25 or under ............ yer o 6 per share. 
Over $25 °°” $50 ee cercecessccces ° o 9g - 

°° $50 to $100 £nbb0neeb6ee058 sees I oOo ss 

jg SU NEG cnccacbcdseasecrecse. 2° se 

i: EE B8esebenas dsewsoeeseesoses 2 OC - 


Transfers of stocks. 


All stocks and shares transferable by ) 


errr At discretion 


All inscribed and other securities ...... One-half of scale. 
P abate and other valuations ............ At discretion. 
oo eer here ren beeen Sei na het Official se ale toapply. 
No lower commission 
SUN OUND os vin bos wud occa cwscckcoas 4 than 2s 6d to be 
charged. 
The first criticisms directed at the new Rules are So 


varied as to 


Rules 


outsider to think 


reasonable 


lead the 


must be 


that the 
different 
On one point we have 
no objection whatever, and that is that the 
not sufhciently high. On the contra y, there 
are many brokers who denounce the scale as bei Ing too 
heavy, and many jobbers who say that if brokers are 
to be allowed to make charges such as these they 
excite whole-hearted envy on the part of the 
The new than 


because of the 
opinions expressed about them. 
heard 


scale is 


will 
K ybbers. 


scale is that by which 


much higher 


scores of brokers now regulate their commission 
especially as regards big orders. There will be an 
Outcry that, with competition so keen the proposed 
scale must drive business to centres where it can be 


transacted on lower terms. The outside broker will, 


seize the opportunity to advertise his wil lling- 
ness to transact business at cheaper rates than those 
advertised by the London Stock Exe hang 


of course, 


and specu- 


hates in, say, the Home Railway market will be 

severely scotched by the brokerage offici: lly charge- 
- . ‘ > 

able. No penalties are attached for the infraction of 


the Rules, but it is understood that if the latter are 


confirmed any attempt to ¢ vade them would be heavilv 
pr unished. s 


At the present stage it is too early to say whether 
» ~] > , 
the scale is good or bad. Its ues s need much quiet 
thought and deliberation. But it may be remarked 


that one obvious thing about the proposal is that it 
iar aren 


SSS 


| 


| the pe int 


ee 
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ale as laid | « ‘an be amended 1 





i centao yf 
centage Ol 


;\ ~ 
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2” 
a dozen directions, and probal 
along some path o f compromise a decision will at la 
be reached. The prince iple, however, is establich. 
The Stock Exchange is at last to have an official] 


} 
Al 


isher 
y ' 


of commission, and that is the grand point gained {ro 


of view of the Stock Exchange reformers. 





THE RAILWAYS OF ARGENTINA. 
—CORDOBA CENTRAL RAILWAY 

(FROM A CORRESPONDENT OF THE ECONOMIST.) 

Tuis narrow (1 metre) gauge line is divided into | 


yarts, Viz. : 


| 

1. Cordoba to San Francisco. This is called 
‘ original line.’’ It is 1284 miles long. 

>». Cordoba to Tucuman, with two branches. 1 
part is called the ** Central Northern Section.”’ It als 


includes a branch of 87 miles known as ** North-Wes 


. o¢ ’ ri a neant * re 
\reentine Railway. Lhe Central Northern Se: 
Ss d 


tion ’’ is 6434 miles long. 

After leaving the irrigated patch of country jus 
round the city of Cordoba, the ‘* original line’ mus 
through a sparsely inhabited, dry, wooded county, 
with occasional clearances of poor pasture. One s 


piles of charcoal at every station, but the only othe 
signs of industry are a few lime-kilns and an occasior 
But for the last 35 miles to San Francisco 
runs through a rich and well-populated agr 
| This small good bi 
that the makes 


Its gross receipts wert 


saw-mill. 

line 
cultural and pastoral country. 
sweetens up the bigger bad bit, so line 
A: 1,979 Pe 


1Q08, Bur 


good showing. 
mile and its profit was £800 per mile for 
the high propor rtion of profit was due to the low pe- 
vorking expenses, which were only 51.2 
per cent. 

As to the ‘‘ Central Northern Section,’ 
through a desert all the way from Cordoba to Tucuma 
except the cultivated patches round — the 


Cordoba and ‘Tucuman and the part w hich is served} 


it runs 


( itie S 


the ‘* North-West Argentine Railway.’’ This ‘* Nort 
West Argentine *’ is 87 miles long, and runs tn ¢ lose ti | 
some mountains. It is very picturesque, and serv 


a country planted with sugar-cane and studded wit 

sugar factories. But for owning this line with | 

traffic in and sugar-cane, the Central Norther 
Section’s would be limited almost entirely ! 
transit traffic, as the country which 

traverses produces only timber and firewood. oe ‘| 
is not only a poor but also a vanishing traffic, as ~~ 
wood within workable distance of the line gets ‘worked 
out by degrees. But the ‘‘ Central Northern Section 

is a poor line, even with the sweetening of the ‘‘ Not he 
West Argentine.’’ Its gross receipts for 1905 We' 
only £845 per mile. In such a small sum the working 
expenses must bulk high. They were 67.16 per cent. 
and the profit was only 282 per mile. 


sugar 
trafic 
foreign and 


The yross receipts of the ‘* original line and 
‘’ Central Northern Section ’’ taken toge ther ee 
£984 per mile for 1908, and the profit ‘* 
4 308 per mile. They both have poor trac» 
and light rails. It is plain that both a 


Starved, and that 1 money which should have been spe 









in keeping the prope rtie Ss in orde r h: is been - aid S 


in dividends. Under ordin: iry circumstances 
have to end when the line began to wear out, as it i 
doing now, but the company is equal to the oc “aslo 
and issued a prospectus in July last inviting S| ubserip 
tions toa ‘* Central Northern Section ’’ debenture jssut 
for the purpose of, inter alia, improving the track o 


is 


this wou! gi 


} 


this section. In this prospectus attention 1s —_ ' 
a 

the fact that the net receipts of the entire system grt 

an increase. The writer would submit that, hilst thi 


is quite true, the increase is ve ry small, and that, 


line had been properly maint: ained out of revenue, © 
it ought to have been, the accounts would prese™ ° 

very different showing. In anv case, the figures $' ive! 
in the prospectus apply to the entire company, incl 


ing the ‘‘ original line ” : they do not refer to the ; 
tral Northern Section ”’ by itself, although the proc 


. 
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« are required for the 


Issll 





‘6 
of the 
Section. ”” 
a separate 
line *’ to Sw eten up 





if the ** Central Northern Section ”? were 
- company, and had not got the ‘ original 
its deficiencies, and were likewise 
maintained in proper order out of revenue, it 
doubtful whether the profit trom its 
not enable it to pay the full interest on its 5 per 
second debentures. 
million pounds of what is called ** Income Debenture 
Stock,”’ which rank after these. This so-called ‘‘ In- 
come Debenture Stock is really plain ordinary stock 
of the ‘‘ Central Northern Section,’’ but it enjoys a 
higher-sounding title. Part of the interest on 
“Income Debenture Stock ’’ has been paid in the past 
out of the proceeds of selling off part of the 4 per cent. 
bonds which the \rgentine Government paid the com- 









cent. 
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by the Central Northern Section. In other words, the 
interest on the stock has been met toa large extent by 
selling off the company’s assets. But these 4 per cent. 
bonds are nearly all sold now, or will be sold next year. 
So the holders of Income Debenture Stock (Central 
Northern Section) will soom have to look for their 
interest entirely to profits earned by the railway, instead 
of getting about half of it out of selling off the com- 
pany’s assets. It should be remembered, too, that 
some proportion of the cost of 
and other improvements, for which money has been 
I recently raised by the debenture issue, above referred 
to, will have to be met out of revenue. The annual 
| profits for a period will be lessened by the amount so 
i allocated. 
} bably going to suffer a loss from the construction of the 
} new Cordoba Central Buenos Ayres Extension Rail- 
way, Which it has contracted to build and equip. 
\ccording to the balance-sheet of December 31, 1908, 
ifthe company’s liabilities had all been settled, it would 
have had a surplus of negotiable assets worth about 
£680,000. The company owns no other assets of any 
value that are complementary to the railway proper. 
On December 31, 1908, the total issued capital was 
47,494,720. If we deduct the value of the surplus 
assets from this amount, the difference is £6,814,000. 
The mileage is 772. Hence the line was valued in the 
books on December 31, 1908, at £8,830 per mile, 
which has since been increased by a further issue. of 
debentures in July last. It is a narrow-gauge line. 
The stations and other equipment are quite ordinary. 
aad The whole concern, including ‘‘ original line ’’ and 
on “Central Northern Section,’’ could be constructed 
Up to its present standard for £6,000 per mile, 
including interest durine construction for two 
years, and including all the rolling-stock and equip- 
ment. It would be able, if capitalised on this basis, to 
maintain itself and its rolling-stock in good order out 
of the traflics it gets at present, and earn 4 per cent. 
per annum on its entire capital. But, capitalised as it 
Sy It does not maintain itself in good order, and it 
tends to make up its interest payments by selling off 
Part of its assets. . : 
_ The company’s profits out of its transportation on 
oe neues capital, including shares and deben- 
oe er deducting the amount unspent on capital 
Count for the year 1908, and adding the amount over- 
fawn on capital account for the year 1907, were 3.87 
| co and 3.71 per cent. for 1907. During 
0°. | HM expenses pe Ss only £918 was spent out of the working 
ip | eee ? renewals. The sum of £7,000 only was 
| The came to reserve in 1908 and only £5,569 in 1907. 
Hl 62 oe... os XPenses were 62.52 per cent. in 1908 and 
oe in 1907, but only a small amount was 
| The cee en ntenance out of the working expenses. 
ce of the company have shown great im- 
on th _ Curing the last few months, though, except 
Original line,”? and round the city of Cordoba, 
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and } — ’ 
ta Act the sugar district served by the ‘‘ North-West 
ren | — the country served by the line does not 
ud | ton, Much. The improvement in the traffics is due 
= 0 two Causes: 
( — 
1. Fy : ‘ 
ccs | AR! doba — traffic due to the opening of the new ‘‘ Cor- 
=" ntral Buenos Ayres Extension,’’ which goes 
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traffics would | 


Yet there are a further three | 


this | 


any in commutation of the guarantee formerly enjoyed | 


track - renewal | 


Furthermore, the Cordoba Central is pro- | 
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from Rosario to Buenos Ayres, and acts as a feeder to 
the Cordoba Central, as well as to the ‘‘ Cordoba and 
| Rosario.’’ All these three companies, viz., (1) Cor- 
| doba Central, (2) Cordoba and Rosario, and (3) Cor- 
doba Central Buenos Ayres Extension, are under the 
same control and act as feeders to one another. 

2. Extra trathe gained by cutting out the Central 
Argentine in the fierce fight for trafic that goes on be- 
tween these two lines wherever they meet, viz., at 
Tucuman, Cordoba, and San Francisco. This may 
| swell the traffics for a time, but it cannot go on for 
jever. Im order to secure the extra traffic special 
| facilities have to be granted which reduce the profits. 
If the two companies do not come to terms, and if it 
comes to a struggle to the finish, there is no doubt that 
the Central Argentine will be able to hold out longest. 

Thus what is gained by the first cause will be, to a 
certain extent, neutralised by the second, when the 
| latter ceases, as it must do in time. It may be noted 
that until the year 1909 the gross receipts had increased 
very little, the increase from 1906 to 1g08 having been 
| only about £750,000. 

The capital recognised by the Government on Decem- 
| ber 31, 1907, was £.6,366,219. The gross receipts 
| must not exceed 17 per cent. of this, or £,1,082,000, 
| unless or until the Government permits further capital 
to be put into the line. As the gross receipts were only 
£760,000 for 1908, the Mitré law will not prevent the 
| company from being able to increase its gross receipts 
| by £322,000, even though 15 per cent. of the issued 
| capital is not recognised. 
Since the above was written, the company has again 
| announced that it needs further capital, part of which 
is wanted for improvements to the line. 
The company’s terminal station at Cordoba is so 
badly situated, being on the top of a hill about two 
| miles from the centre of the city, that the company 
| actually pays £1,200 per annum rent to the Central 
| Argentine for the use of the latter’s terminal for its 
| passenger trains to and from the north. On the top 
| of this hill also is the company’s goods yard, whilst the 
| shops are at the bottom of the hill near the town. The 
| 
| 





company is now occupied with moving the shops up to 
the terminal at the top of the hill, and moving the 
goods yard down below to where the shops are now. 

The fierce competition with the Central Argentine has 
been already alluded to, but the company is going to 
meet with further competition when the French company 

| called ‘‘ Province of Santa Fé Railway ”’ constructs a 
| straight line between Cordoba and Rosario, as it will 
| before long. This may hit the Cordoba Central very 
| hard, as the French company is also a one-meter 
| gauge line. Round this company’s system also are 
several branches of the Government line call-d ‘* Argen- 
| tine Northern.’ It is a one-metre gauge line. It does 
not compete, but when it completes the line which it 
is building from Dean Funes (north of Cordoba) to 
Laguna Paiva (north of Santa Fé), it will no longer 
have to send its goods between Santa Fé and Cata- 
marca, or between Santa Fé and San Juan (north of 
Mendoza), over the Cordoba Central. This. will mean 
loss of traffic for the latter. 

According to the terms of the concession granted by 
the Provincial Government of Cordova the line belongs 
to the company in perpetuity. 

Next week’s article will deal with the Cordoba Cen- 
tral Buenos Ayres Extension. Former articles have 
appeared on the following dates :— 

I.—Introduction.—November 27th. 

Il.—The Mitré Law and Railway Capital.—Decem- 


ber 4th. 
I1I].—Buenos 


ber 11th. 
1V.—Buenos Ayres Western.—December 18th. 


V.—Buenos Ayres and Pacific.—January 1st. 
VI.—Buenos Ayres and Pacific.—-January 8th. 
VII.—Central Argentine.—January 15th. 
VIII.—Entre Rios and Argentine North-Eastern.— 


January 22nd. 
1X.—Argentine North-Eastern.—Jjanuary 29th. | 


Ayres Great Southern.—Decem- 
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METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1909.—I. 


We present this week an analysis in our usual form 
of the accounts of the metropolitan banks for the half- 
year ending December 31, 1909 :— 


(A) Derostrs, at Inrerest and on Current Account, Dec. 31 
1909, and Three Preceding Half-Years. 


1908. | 1909. 


June 30. | Dec. 3l. | June D. | Dee. 31. 


“L. Banks purely Metropolitan. £ Rois £ | & 
1. London and Westminster, ~—s 28,464,000 eeeeaaes | 27,994,000 oe 








2. London Joint-Stock, Limited .| 17,998,000 | 19,349,000 ee 

3. Glyn, Mills, Currie, andCo.. | 14 , 330,000 15,343,000 17 093,000 | 15,380,000 

4. London and South-We stern, L.| 15,214,000 | 15,311,000 | 15,482,000 | 15,951,000 

5 Martins, Limited.............. 3,119,000 _5032,000 3,035,000 | 3,265,000 
ta cbinetekese esses i 79 .125,000 "80,996,000 63,604, 000 | 34 ,596,000 

IT. Banks with Country Branc hes ——_—— | ----- — | —-- -——_ |-_ —-— 


3. Sdepds, Limited ....-........ 71,048,000 | 74,273,000 | 75,573,000 | 76,383,000 
2. London and County. Limited, .| 46'210,000 | 44,881,000 | 48°166-000 | 72'403,000 
3. London City and Midland, Lim.| 53,669,000 | 67,493,000 | 68,843,000 | 70,166,000 


4. National Provincial, Limited. . 56,674,000 | 59,364,000 | 58,646,000 | 59,364,000 


5. Barclay and Co., Limited...... | 46,925,000 | 46,736,000 | 48,030,000 | 47,902,000 
6. Union and Smiths, Limited | 36,969,000 | 36,836,000 | 37,428,000 | 38,105,000 
7. Parr’s, Gimited .............. 29,563,000 | 31,671,000 | 31,075,000 | 38,315,000 


8. Capital and Counties, Limited| 35,054,000 | 35,889,000 | 36,519,000 | 36,578,000 
9. London Joint-Stock, Limited aa . 50,452,000 | 32,356,000 
10 Williams Deacon’s, Limited . | 14,854,000 | 14,473,000 | 14,451,000 | 15,033,000 
11 London & Provincial, Limited) 15. »285,000 15,709,000 o| 15,838,000 | 15,996,000 


Total nee 406.031.C09 |47.375.000 /462.021,000 502,607,000 


The deposits shown in Group I. are now still further 
diminished by the amalgamation of the London and 
Westminster Bank with the London and County Bank, 
whilst the figures shown by the remaining banks are 
as against those of December, 1908, almost stationary. 
In Group II. the deposits are increased by the addi- 
London and Westminster Bank, 
although the present total is some £°433,000 less than 
the combined figures of twelve months ago. The de- 
posits of the London Joint Stock Bank are larger by 
£12,997 ,000, ot which some eleven millions appeared 
in our table for june last as due to the inclusion of the 
business of the York City and County Bank. 


tion of those of the 


Parr’s Bank show an increase of £°6,044,000, almost 
exactly corresponding to the deposits shown in the last 
balanee-sheet of Stuckey’s Banking Company. Minor 
increases are shown by ail the other banks, the most 
important being £ 2,673,000 by the City and Midland, 
and £,2,110,000 by Lloyds Bank. Altogether the in- 
crease in both groups amounts to £°28,882,000 
the aggregate of December, 1908, 
grand total to £537,203,000 : 


over 
thus bringing the 


(B) Par-vur Capirat and Ressrve, including the additions to the 
latter now proposed, Dec. 31, 1909, and Three Preceding 
Half-Years. 


1908. 1909. 
BANKS. _ — 
June 30 Dec. 31. | June 3. Dec. 31. 
I. Banks purely Metropolitan. £ £ £ £ 
1. Londonand Westminster, Lim. 4,200,000 | 4,200,000 | 4,200,000 | 
2. London Joint-Stock, Limited.. 2,965,000 | 2,965,000 in 

3. Glyn, Mills, Currie and Co.... 1,500,000 1,500,000 | 1,500,000 1,500,000 
4. London and South-Western, L. 2,006,000 2,000,000 2,000,000 2,000,000 
5. Martins, Limited.............. 665,000 670,000 670,000 670,000 
I ii hild ine ae cena 11,330,000 11335, 000 8,370,000 4,170,000 
Il. Banks with Country Branches. a - - een 
S. Edanin, EdiaMed 2... cccceseese: 7,172,000 2) 172,000 | 7,172,000 | 17,172,000 
2. London and County, Limited.. 3,600,000 | 3,650,000 3,650,000 |__7.750,000 
3. London Cityand Midland, Lim. 6,286,000 | 7,218,000 | 7,218,000 | 7,218,000 
4. National Provincial, Limited. 5,350,000 _ 5,350,000 , 5,350,000 5.350.000 
5. Barclay and Co., Limited 4,450,000 _ 4,450,000 4,450,000 | 4,450,000 
6. Union and Smiths, Limited 4,705,000 4,705,000 | 4,705,000 4,705,000 
ED. we avcncnksee 3,417,000 3,560,000 3,560,000 4,205,000 
8. Capital and Counties, Limited 2,650,000 | 2,650,000 | 2,650,000 2,650,000 
9. London Joint-Stock, Limited - 4,135,000 4,135,000 
10 Williams Deacon's, Limited 2,000,000 | 2,025,000 2,025,000 2,040,000 
11 LondonandProvincial,Limited 2,255,000 | 2,265,000 | 2,275,000  2,285.000 
Total ... 41,885,000 | 43,045,000 | 47,190,000 5] 960,000 


the increase exhibited in the capital and reserve ap- 
pears very small in comparison with that shown by the 
deposits, 


but though small in amount, it is in propor- 


tion not so verv far behind, the inercase 


in deposits 
eent. 
and the additions to the 


amounting to 5.7 per upon the former figures, 


capital and reserve coming out 
at 3.2 per cent. The chief items are the increase of 


£.1,170,000 by the Joint Stock Bank, which is less bv 
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| £,200,000 than the combined capital and rese rve of 


neta 
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York City and County Bank; and the addition af 
£645,000 by Parr’s Bank, the capital and resery,, oth 
Stuckey’s Banking Company having amounted n| 


708,000. The joint capital and reserve shown jy the 
balance-sheet of the London County and \W estminste | 
Bank amounts to £7,750,000, being £100,000 lect 
than the combined figures of the two banks as show | 
before the amalgamation. This last-n; imed amici 
has apparently been utilised by placing £50,000 
reduction of premises account and by setting aside} 
£50,000 against depreciation in investments : 


f 


\ 
\ 
| 


(CU) Acceprances, including Liabilities by Endorsement, Dee, 3, 


1909, and Three Preceding Half-Y ears. } 
— 
1908. 1909, | 
BANks. ~ ‘ ail 
| | June 30. Dec. 3l. June Dee. 3 
ee oe —|—_—_——_|— . ‘lida | 
Banke purely “Metropolitan. £ £ £ \ 
1. is & Westminster, Limited) — 881,000) 1,250,000 | 1,748,000 E i 
2. London Joint-St ck, Limited . 1,459,000) 2,128,000 | 


3. Glyn, Mills, Currie and ti ans ses 1,065,000) 1,219 000 | 3 102,000 1,032.00 


4. London and South-Western, Ltd 41,090} 40,000 51,000} 101.00 
5. Martins, Limited...............- 490,000, 373,000 428,000 a 
|—-- --—— oe 
I iii cduanbnbtuonel 3,936,000) 5,010,000 | 3,529,000 1,133.00 
IT. Banks with Country Branches. | i 
1. Lloyds, Limited ..........+-..6. ' 1,657,000) 5,032,000 | 2,194,000 4,015. 
2. London and Comte, Limited....| 4,858,000) 5,050,000 | 2,900,000  3,6iq0 
3. London City and Midland, Lim.| 2,918,000) 5,104,000 | 3,943,000 | 5,123. 
4. National Provincial, Limited..../ 598,000) 746,000 773,000 | 746.00 
5. Barclay and Co., Limited ...... 217,000, _ 310,000 506,000 | 235,00 
6. Union and Smiths, Limited .| 3,485,000) 3,486,000 | 4,624,000 4,195.00 
7. Parr’s, Limited ...........-..+. | 2,096,000) 3,893,000 | 2,049,000 | 2,557.0 
8. Capital and Counties, Limited . 628,000) 460,000 871,000 | 860,00 
9. London Joint-Stock, Limited. . yt | “is 1,853.000 | 1,602.00 
10 Williams Deacon's, Limited ....| 546,000) 651,000 465,000 , 0m 
11 London and Provincial, ea iad 
‘ 
ED  ceaveusacinnnrsnhnran | 16,803,000 22, 732,000 19,378,000 23,8740 


The total of acceptances shown by all the banks ts nox ! 
;25,007,000, against £ 27,742,000 in December, 190 

and 4£,29,944,000 In December, 1907, which may } | 

taken as some indication of a ere dual decline in ov 
foreign trade. 

(D) Casu and Secuntrres, Dec. 31, 1909, and Three Preceding 

Half-Years. 


Dee. 31, 1909 


——_ 5 


| 
} 


Total Total | Total Knglish 
Cash in Money (corn 
BaNKs. on on = Hand | at Call © ont 
June 3%, Dec. 31,!June 30, and at = ona Tota 
i | Bank of Short =, agian 
1908. 1908. 1909. Engi'nd Notice. — 
| ‘ < Ss. 4 
I. Banks purely £ £ £ £ £ £ ‘ 
Metropolitan. 


1. Lon. & West. 16,054,000 15, 1818,000)15,701,000 
2. Lon.Jn-Stock 10,320,000 11,815,000 9,68 
3. Glyn, Mills... 9,560,000, 9,961,000 8,611,000 2,686,00C 1,191,900 4.546.000 1122.08 
4. L.&'S.-Wstrn.. 7,975,000 7/971,000, 7,813,000 2,53 ?,000 1,861,000 4,054,000, § 730 
5. Martins,Lim.| 1,532,000, 1,646,000, 1,540,000, 754,000, 687,000 5.8,000, 1.5% 
Total..... 45,431,047 20800 #1 46,0005, 952, 000 673.00 7180021488 
IT, Banks with — ee aes 
Country Brncha. 
| 1. Lloyds ...... 30,921,000 32,559,000 26,595,000 13471000 6,891,000 117 $3000 Sa 
2. Lon.&County 20,324,000 21,294,000'20,501,000 12533000) : 1565000 1098 OO 
3. Lon.Cy&Mid. 25.73 5,000 30,425,000| 24,704,000 13064000 9,868,00¢ 8,988,000/51:00° | 
4. Natl. Provin. 26,456,000 29,475,000, 26,270,000\ 10356000 3985 00 00 HN 
5. Barclay, L... 22,701,000 22,555,000'21,377,000 7,174,000,5,837,000 10648000 h 
| 6 Union and 400 | 
. 9.00 
. 
9 


} 
Smiths ... 18,995,000 20,06 2.000 18,569,000 6,225,000 8, 853,000 6, 336,000 222) 
. Parr’s, Lim... 15,670,000 16,647,000’ 15.296,000'7,051,000 5,1 39,000 8,589,000\20 Oe 
. Cptl.& Count 17,023,000 18 578,000 15,493,000)5,812,000 6,540,000 5,7 17,000) mt 
| 9. Lon.Jn. Stock i 14,441,000) 5.465,000 7,649,000 18,555 
10Wms.Deacn's 6,833,000. 6,651,000 6,021,000)2.120,000,1,754,000 2,849,000 296 
11 Lon.&Provin. 7,902,000 %,21€,000 8,116,000)2,105,000 2,000,000 4,425,000 5,2 


jee 190538000 206462000 '182942000 84330000 3869700 9 3766000 erst 


i Total 
pe me | 
| E) Discounts and Apvances, Dee, 31, 1903, and Taree ae 
ceding Half-Years. _| 
l wo, | Deed fi 
si June 30, | Dec. 31, June 30, : } 
Banks. | 1908. 1908. ig. | 1 Y 
| I. Banks purely ‘Metropolits n. ; £ a —_ eS - £ : 
| 1. London and Westminster .... 15,816,000 | 15,544,000 15,014,000 | 
2. London Joint-Stock .......... 10,176,000 | 10,021,0.0 5 296000 | 
_ 5. Glyn, Mills, Currie, and Co. . 5,910,000 | 6,512,000 6,489,000 5 
4. London and South-Western ..| 8,699,000 | 8,800,000 8,919,000 0A e0 | 
5. Martins, Limited ..........., | 1,532,000 | 1,923,000 1,801,000 | 
a8 ook 42,133,000 | 42,800,000 $2,225,000 | 16.18 
II, Banks with Country Branches, a thes wer ee ae ee 9 591,00 } 
Re eeasarapnae. ‘| 45,422,000 | 47,035,000 47,515.000 | $353 | 
| 2. London and BE itisdceacis's 28,64 1,C00 26,456,000 | 27,530,000 | Sm 
| 3. London Cityand Midland, Lim. en ,000 | 42,506,000 43,108,000 Seeonoet 
' 4. National Provincial .......... 35, 60,000 34,608,000 33,185,000 gee 
5. Barelay and Co., Limited. .....| 27,317,000 | 27,296,000 26,954,000 - 35,000 
6. Union and Smiths ............ 21,262,000 | 20,024,000 19,349,000 Berm 
7. Parr’s, Limited ...........°"" 16,285,000 | 17,760,000 17,812,000 ne 
8. Capital and Counties...... | | 13,645,000 | 18,941,000 19,193,000 ali 
9. London Joint-Stock ... . 16,461, 00 | “oy | 
10. Williams Deacon's, Limited... 9,606,000 9,424,000 9,448,000 sea 
il. London and Provincial ...... 9,419,000 | 9,534,000 9,485,000 
| : ——| ae ancanaaieed 
Le. '248,008,000 '255,584,000 269,644,000 2 5" 


————— 
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Ee ee s a ee he ees - — ———- 
With a total increase In resources, as shown in Tables | AUSTRALIAN Rarnways. 
4 and B, of £4 30,032,000, the banks have increased 1906-7. 1907-8. ae 
aa cash in hz sand by £4; 345,000, the money at call ; £ £ 
roe 5 860,000, investments by £,7,326,000, ‘and dis- Gross revenue .. 13,922,644 .. 14,289,173 .. 14, 137. 423 
adh and advances by £15,325,000. The new funds orking expenses 7,955,094 .. 8,383,673 .. 8,813,602 
have thus been fairly evenly distributed. The increase Net revenue 5.967.550 .. 5,905, 500 .. 5,923,821 
in resources WOr ks out at 5. 5 per cent., and the cash in Interest on capital 4,969,763 .. 5,059,615 .. 5,098,268 
hand has been increased by 5 per cent., and discounts aie nies atin ee 
sod advances by 5.2 per oon, Money at call has been | PEE IEES «2 cone: 997,787 .. 845,885 825,553 


adde d to at the rate of rip under 4 per cent., and 
investments at the rate of 7.7 per cent. 

Comparisons of the total given in Table E, under 
the sub-heads of ‘‘ Discounts *’ and ** Advances,’’ can- 
not be made with strict accuracy as against twelve 
nonths ago, because the distinction forme rly made by 


| 
| 


| also increased by about the same 


| The growth of the gross revenue has been affected by | 
concessions to the users of the railw ays in two or three 
States. Both coaching and goods rece ipts have steadily 
increased. On the other hand, working expenses have 
amounts. Thus while 


| the gross revenue for 1908-9 exceeded that for 1907-8 


Parr’s Bank now no longer appears in their balance- | 


sheet, but against this may be set the fact that the 
fgures of the London and Westminster Bank, which 
formerly appeared only in a total, are now sub-divided 
in accordance with the practice of the London and 
County Bank, and as the discounts and advances of 
Parr’s Bank approximated roughly to those of the Lon- 
don and Westminster Bank, our present comparison 


£429,929. 


| to gross revenue 


| evidence of a 


is fairly in line with former vears. The figures given | 
are as follows : 
Dec., 19C8 Dec., 1909. 
£ £ 
DOES. oi caicw ines 42,925,000 .. 46,014,000 
Advances........6 --.- 158,299,000 .. 158,392,C00 
201,224,000 .. 204,406,000 


The relative —— are now respect ely 22.5 per 
cent and 7 77-5 per cent., against 21.3 per cent. and 
“8.0 per ce ty twelve months ago. The proportion ot 
the whole of Table E, to which this comparison ap- 
Is 605.5 per cent. 
combined balance-sheet for the 
janks, leaving out the 


whole of the 


acceptances, 1s as follows: 














Liabilities — £ 
Capital and reserve ..... évavweweede 56,130,000 
Deposits ....+++ +0. ie letiaisiaeiiaticn 537,203,000 

593,333,000 

Assets 
oo. sticiin: pn duabibieh aia dardalia 90,282,000 
I a 75,436,000 
Investments ..... ceatekeateadewcal 102,484 ,000 

268,202,000 
Discounts and advances ...... out 311,709,000 
PNG ancetkcsdeccce Kdceietesieben 13,422,000 
593,333,000 


Looking only to the liabilities to the public, it appears 
that against each #100 in deposits the banks hold the 


followin g assets :— 


oe decreased proportion which the capital and re- 
: st to the deposits. Next week we shall deal | 
ne half-vear's profits of the metropolitan banks. 


eet 





AUSTRALIAN AND NEW ZEALAND RAILWAYS, | 
1908-9, 


(FRO\ oo intel 
FROM OUR AUSTRALIAN CORRESPONDENT.) 


The publicat 


ion of the reports on the working of the 
always of the : 


six States of the Commonwealth for the 
nded June 30, 1909, and those of New 
twelve months ended March 31, 


: ‘elve months « 
Data for the 
h. ss 
MaS Taper . 

om ently been ; ompleted. 
“ary of the evenue 
as compared Ww 


The following is a sum- 
accounts of the Australian systems 
ith the two previous financial years :— 


LS LL ene 


| 
| 


Dec , 19C8. Dec., 1909. 

£sd Esqd 

eR las ae ek decom See 
Money at call .......... 14 5 6 - 14 °010 
Investments .......... 1814 5 mw 2 FT 
Discounts and advances. 58 6 2 58 0 6 
I ais 2 910 2 911 
11014 0 .... 110 811 

‘Variations in the total amount being due to the} 


by £448,249, working greater by 
The proportion borne by working expenses 
therefore igo08-g it was 
59.80 per cent., against 58.67 per cent. for 1907-8 and 
7-14 per cent. for Maintenance is costing 
more, and various concessions to employees as regards 
rates of wages, hours of work, and allowances help 
to swell the bill. That for three y 
substantial surplus has been 


expe nses were 


increases. For 


OH- 
1gob 7° 


cars In succession a 
shown is, however, an 
prosperous condition of affairs. It is 
claimed with much justice that the surpluses should be 
utilised in reducing traffic rates, and should not be 
absorbed in the consolidated revenue accounts of the 
States. The surplus, it should be explained, 
crued on the working of the New South Wales, Vic- 
torian, South Australian, and Western Australian 
systems. The Queensland and Tasmanian systems 
show deficits, but not of a serious character. 

he rate of interest on capital expenditure actually 
returned by the Australian regarded as a 
whole, compares with the rate charged in the table 
given above as follows : 


has ac- 


railways, 











1906-7 1907-8. 1908-9. 

Ratio of net earnings to £ sd £ sd £sd 

capital expenditure...... 4 710 45 4 43 7 
Average rate of interest 

GTONE n.neckdeckacaseces $33 2 aia 3 a2k 

GMO scscaveses o O10 @ 012 3 .. O11 8 

The reduction in the average rate charged is due 

mainly to a saving of over 253s 000 arising out of the 


se. 
A 
ul 


conversion of Victorian loans, which fell due in the 


previous Year. 
The capital expenditure is 


stated as follows :— 


Increase for 


Amount Year. 
£ £ 

June 30,1909 ........6 143,533,871 .. 3,652,967 

June 30, 1908 ........-. 129,880,904 2.900.480 

June 30, 1907 .......... 136,980,424 2,223,702 
The increase has been greatest in New South Wales 
and Queensland, where fresh construction has _ been 
active. In the former State 150 and in the latter State 
138 additional miles of railway were opened. On June 


30th the total length of the Australian railways open 
Was 14,930 miles, an increase of 412 miles for the year 
| being shown. There are pani under construction in 
various States 971 miles, besides which the construc- 


| tion of 584 miles has been authorised, and will be taken 


| greater 


| struction will be unduly hurried is not possible, 
| simple 


| 
' 


i 
! 
} ; 
| 
' 


whole, the 
in railway extension 
That con- 
for the 
reason that the requisite funds would be difficult 
to procure, excepting perhaps at a higher rate than the 
Australian States have become accustomed to. While 
construction has been more active the demands for im- 


in hand as opportunity serves. On_ the 
g activity noticeable of late 
is justified by the exigencies of the country. 


| provements in conducting the se rvices have been fairly 


' 
} 





| 


| well met, although there is plenty of 
| effort. 


| cipated, 
1909, | 


room for further 


Experience has taught, as might have been anti- 
that the permanent way of all main lines should 
be constructed with a view to serving for a long period. 
Had this been done a great deal of money would have 
been saved which has been spent on regrading, | 
strengthening bridges, laying heavier rails, &c., &c. 


| 
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he figures relating to the working of the New Zea 
land railways are summarised as follows : 


ae oe 
' 








New ZeaLtanpD RalLways. 
1906-7. 1907-8 = 
£ £ 
Gross revenue.......- .. 2,624,600 .. 2,761,938 .. 2,929,526 
Working expenses ...... 1,812,482 1.949.759 .. 2,114,816 
Net revenue..... ae 812118 .. Si2 179 .. 814,711 
Interest on capital — 
diture at the agree 
rateof4percent...... 990,613 1,043,474 .. 1,115,744 
Deficit ..........-. 178,495 .. 231,295 .. 301,033 


The seemingly unsatisfactory results arc due to the 
settled policy of the Dominion to make railway rates as 
light as possible. The actual return on the capital eXx- 
penditure was 2.92 per cent. for 1go8-9, against 3.11 
per cent. for 1907-8 and 3.28 per cent. for 1906-7. The 
capital expenditure on March 31, 1909, stood at 
£29,052,432, an increase of £2,317,292 for the year 
being shown. A portion of this increase is accounted 
for by the transference of the Wellington-Manawatu 
railway (834 miles) to the Government. The new con- 
struction for the year amounted to 1254 miles, and on 
March 31st there were 2,682 miles in all open. 

The working expenses of the New Zealand railways 
have been greatly augmented, as in the case of the Aus- 
tralian railways, by improvements of the permanent 
way, by increased cost of maintenance gencrally, and 
by large concessions to the employees. The cost of 
working the railways in the Commonwealth and_ the 
Dominion alike is enhanced by the protective system 
and preference to local factories at higher than the 
costs of importation. 








OUR INDEX NUMBER. 


A REVIEW of prices at the end of January reveals a very 
satisfactory series of changes compared with a month 
ago. Our Index Number is 17 points lower at 2373, it 
is true, but the fall is not one to cause any anxiety to 
the business world, being entirely due to the lower level 
of cotton prices. We have had occasion to point to 
the fact in the last few months that the rise of cotton 
produced the appearance of a much greater recovery of 
general prices than has actually been the case. With 
cotton returning to a more normal level, the changes in 
our Index Number will once again give due prominence 
to the changes in other industrial materials. The pre- 
sent figure compares with last year’s movements, as 
follows : 


End of January, 1909.... 2196 | End of July, 1909.... 2254 
»», SeRUEOry, ., «-.- ZO » August, is aaa: Se 
», March, é. sssn ee » September,,, .... 2258 
os April, i hf i October, Se 
» May, se np », November, ,, .... 2333 
» sune, oo cece 2090! ,, December, ,, .... 2390 


END OF JANUARY, 1910, 2373 

The upward movement in cotton, it will be remembered, 
began in May, though for some months the harde ning 
of prices was considered as entirely unjustified and due 
to the manipulation of American speculators. In Julv- 
August the movement rather hung fire, but at the end 
of August official crop reports began to cause con- 
sternation in the market, and the altogether pheno- 
menal rise in the last four months of the vear reached 
its climax when American cotton was quoted at 8.5o0d 
per Ib at the end of December. The subsequent fall in 
January to 7.56d is attributed in Manchester to the un- 
loading of bulls rather than to a genuine improvement 
in the prospects of the crop, and it is by no means 
clear that the trade is at the end of its trouble, for since 
the 21st, when prices touched bottom, there has been 
a partial recovery. QOQur Manchester cor respondent, 
writing on Thursday with regard to the latest changes, 
states that— 
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| shows a slight fall on balance, but the woollen industry. 
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The bullish feeling has increased owing to the fory 


ment of the crop in the States having fallen away, The 


some fear of further manipulation by speculators oy 
scarcity this summer. Egyptian cotton also continyes 


high level. At the end of December the rat 
fair brown in Liverpool was 14d, and values 
been very firm indeed, the rate on Thursday last bein 


Some people are anticipating a very small yield of long 
cotton this season, certain grades being already rather < 
Makers of cotton goods are beginning to feel the benef 
of lower stocks in their principal markets, but ther, 
cannot vet be said to be any very keen demand {o 


fresh supplies. Among other textiles colonial woo 
as a whole, is doing well. Messrs Barbour and Brother 
write that in Bradford ‘* Spinners in all departments 
are exceptionally busy, and no new orders ean be placed 
except for delivery from three to six months hence, 
and in some cases even more time is required, — Ip 
Leeds and Huddersfield operations maintain a yer 
and manufacturers, _ practical 
speaking, without exception, continue busy not only in 


satisfactory _ level, 
low-priced goods, but in medium and fine classes a 

well.”’) From Dewsbury there is reported some litt 

depression in the home trade, but it is anticipated that 

an active recovery is not far distant. Silk is als 

quoted at slightly lower prices. Among metals the 

only commodity to show a fall is tin, which, after a 

saries of sharp fluctuations, has receded somewhat on 

balance after the big rise in December. 

The changes in these four commodities have lowered 
the Index Number by some 34 points, of which cotton) 
is responsible for 22. Against this loss must be set 
a series of upward changes, accounting altogether for 
17 points. Among foodstuffs, sugar, wheat, and mee | 
have appreciated. In the first of these cases ther) 
seems to be a very large demand, both in Englan¢) 
and Germany, and though makers have had 1 
difficulty in getting supplies, the market is fm 


at advanced rates. A further factor of som 
interest is referred to in Messrs Connal’s circular, 
in which it is stated that fears have bea | 
entertained that ‘‘ the floods in Paris may have) 


re: 


destroyed some important quantities of sugar in Wa 
house, but the extent of the disaster has not yet beea/ 
ascertained.,’’ The wheat situation is satisfactory,’ 
considering the position with which we have beet 

faced at the corresponding period in the last two yeats | 
Prices this winter have been steady ever since the} 
British harvest came in, and though the level is we!) 
above that of the last decade, we have escaped ay) 
sensational rise. Foreign wheats are very slightly 
higher, but not sufficiently to cause anxiety. — The! 
copper market is almost unchanged, as compared wit) 
a month ago, and prices, after fluctuating within 4! 

either side of the present figure, close at last month $ } 
quotation, in spite of the fact that developments bar 

taken place in the States with regard to the mut) 
talked-of formation of a large copper trust. The opp”) 
sition offered to the fusion of the Utah Copper, Bost} 
Consolidated, and Nevada mines appears to have beer 

overcome, while the amalgamation of some of ™*) 
smaller mines in Montana with the Anaconda Compan y 
is getting into more definite shape. Takings ™ the | 
American home trade have also increased, but the po" 

tion does not seem to warrant an advance in value 

until definite evidence of the curtailment of producto’ 

is forthcoming. Pig-iron shows an advance on balanet i 
of od per ton. There has been rather heavy sellifs| 
during the month, apparently by speculators ul 
wait longer for the rise in prices. hi 
sure expansion in demand has more than offset ™ 
influence. ; 

The situation in the country as a whole is thorough!) 

healthy, and in manv quarters the opinion 1s freer’ | 
expressed that now the General Elections are dispo%” 
of, the business community will settle down to 2 re” 
good vear. There are many who will be only ' 
thankful to hear no more of politics for many months | 
to come. 
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February 5, 1910.) 
ne 
THE GENERAL CONDITION OF SPAIN. | 
(FROM A CORRESPONDENT.) 
Spain is not an easy country to generalise about ; for 
a o nation which is at the same time so dis- 
so completely united as the Spaniards. 





there iS 0D | 
jointed and ee ee : | 
The Austria- Hungary monarchy affords no parallel, 
for it consists of utterly different peoples, who have 
been incorporated more or less at haphazard into a 
menely political union. But, although the people who 
compose Spain vary greatly, and, in some cases, re- 
rard one another as foreigners, there is, after all, a 
single national character. They are all alike Roman- 
ised; they have for many centuries been united 
under one King, and the Spanish language is as pre- | 
| valent and as generally understood as English in the 
| United Kingdom. Industrially Spain can hardly be 
| called backward. At his price there is probably no 
‘labourer more efficient than the Spaniard, and the 
| development of much of the New World is his work. 
‘Catalonia teems with flourishing manufactures ; in 
| 


‘ 
} 


other parts there are rich mines, and there is also a 
large mercantile marine. In agriculture the country is 
‘less advanced, but a great quantity of produce is 
raised, and in Valencia a most efficient system of irri- 


ae 


| 
j 
Wl 


| gation makes up for the scanty rainfall SO well that 
j} a dozen crops of lucerne can be raised, it is said, in a 
year. Although wages are low and several important 
| necessaries of life are relatively high, the Spanish work- 

\ing classes are fairly happy ; for their wants are few 
\and simple, and they present a strikingly neat and 
j| well-dressed appearance. They also appear to be able 
\ to find time and money for a considerable amount of 
| amusement, which they take in a grave and dignified 

fashion, accompanied almost invariably by their wives 

‘aidchildren. Wine, coffee, and cigarettes are cheap, 
! and the consumption of these luxuries is large. 

The Tariff controversy turns largely on wine. The 
wine trade is a subject of some friction between Spain 
} and France, each country considering that the other 
j has an excessive tariff, and each being unwilling to 

lower its own. The Spanish tobacco monopoly appears 
| to be well managed, and cigars are of a quality infi- 
| nitely superior to those of France. Matches are very 
dear and bad. Spanish hotels are cheap, clean, and, 
generally speaking, comfortable. Clothing’ is also 
reasonable, but several very necessary commodities, 

/Such as paper and soap, are dear and of poor quality. 
| The better classes of wines are not cheap, but very fair 
| common wine can be obtained at a nominal price. 
| Rents are low. 

H| A person who visits Spain will certainly obtain a 
} Much more hopeful impression than one who merely 
| eads about her; there is a solid worth in the people 
4 ad a store of natural advantages which give the im- 
| Pression that it ought to be an easy task for a good 
Government to jJead the people along the path of 


| 


eee CCC CLL CL 


| Prosperity. And yet, there is a strong belief that 
i Spain has been long decaying, and is continuing to 
| ay. But perhaps the accounts that the English 
|| Wewspaper reader gets Spain. are i ) » 
P gets of Spain are not in proper per 
| ut relatively they produce less sensation in Spain than 


‘ney do in England; for they form but a small pro- 


Portion of the facts that affect a Spaniard, while they 
iy monopolise the Spanish news that is printed 
England. And again, they are rather the result of 
Perverted 


provincial feeling than of general economic 
| @iscontent. A 


about the 
The 
Spain have improved very much since the 
is tan See Colonies, though they are now threatened 
»> he Melilla War. By law Spanish subjects are for- 


| 
i to hold the 4 per cent. external debt, but in 
| Feality 


resort t¢ 


very noticeable feature 


| 2Paniards is the strong patriotism of all classes. 
| INances of 


‘SS of the 


a great deal is held in Spain, and the holders 

ine mg subterfuges to escape the 20 per cent. 
ni i ; tis not strange that they are anxious | 

| Detter if — ha sound investment, but it would be 

nel Spanish capital were more enterprising and 
, afy to look for industries at home and abroad. | 


Yet Suna: 
t “Pamiards view the general situation with grave | 


= 


“pective. The dynamite outrages are atrocious enough, 
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dissatisfaction. As before indicated, centralisation is 
an important cause of discontent and _ inefficiency. 
Some years ago an interesting if pessimistic article in 
the Quarterly Review drew attention to its ill effects 
in Leon, and particularly in the case of education. The 
old system was simpler and more efficient. 


Like the old Scotch ‘‘dominies,” or even the hedge-school- 
masters, the teachers were contents de feu. They received a measure 
of rye for each child attending, with a small fee from the Ayunta- 
miento, and were excused all communal labour. The moral effects 
of this system are said to have equalled the educational. During 
their six years of schooling on a footing of absolute equality the 
lads were imbued with that feeling of brotherhood, justice, and 
self-respect on which these little self-governing communities were 
based. For these hardy villagers, with their horny hands, public 
affairs were as important as private. As against this 
Arcadian system, we are shown the result of Government inter- 
vention. In spite of attendance being now compulsory, and a 
higher standard for masters and mistresses, education has decayed 
as the result of interference with the sense of parental responsi- 
bility, and the children are sent to work instead of to school. The 
priests, opposed to the State education, now encourage ignorance ; 
the taberna, its name changed to the café, has become the scene of 
drinking and gambling; and the people, thoroughly demoralised 
by the uprooting of their old traditions, are losing every trace of 
their old simple charm. 





Statesmen are becoming alive to the evil. Sefor 


Maura, before leaving office, passed—with consider- 
able dithculty—-his Local Administration Bill, which 
gives almost complete autonomy in matters of local 
taxation to the 8,000 communes of Spain, and also 
gives representatives to corporations in local elec- 
tions. It is believed that his political opponents, now 
in power, will not disturb this measure, and if local 
autonomy is strengthened, another pressing evil will 
be mitigated—that of unprofitable politics fought on 
personal grounds between the ins and outs. The 
Spaniards do not understand parliamentary institu- 
tions on a large scale, and their elections are said to 
be more or less of a farce, but they are perfectly com- 
petent to govern themselves on their old local lines. 
The King can do, and has done, much to make easier 
the efforts towards decentralisation. 

The man of whom Spain is most in need is that great 
statesman who, according to Swift, could make two 
ears of corn grow where one grew before, for agricul- 
tural and industrial improvement would check emigra- 
tion and bring about greater prosperity. But still, 
discontent will not vanish until the politicians are more 
in touch with the needs of the people and adopt more 
efficient and less partisan methods of administration. 
Spain’s troubles seem to be due to the fact that many 
of her institutions do not fit the people, and unless her 
statesmen can restore harmony, it will be a long time 
before she regains anything like her old position in 
the world. But there is much ground for hope. The 
Cambridge Modern History, in its recently published 
volume, shows how the reign of Charles IIL. from 1759- 
1788 was a period of valuable reforms and material pro- 
gress. Hence, the belief that Spain always has been 
obstinately set against improwements is historically 
groundless. | What has been done before may be 
done again; nor would the commercial and political 
recovery of any nation be of more benefit to Great 
Britain. 





FARMING IN NORTHERN CANADA. 


Tue following is the first part of a reply from “ Vagrant” to 
certain criticisms on his letter which have appeared in the 
Economist :— 

Although in his last letter, which hinted at some of the 
darker features of farming in the North-West Provinces— 
to which alone he alluded—-Vagrant declared that letter 
to be a final effort to warn ‘‘ gentlemen's sons ’’—of whom 
alone he wrote—he was hardly prepared to read from the 
pen of an Assistant Superintendent of Emigration, Mr 
J. O. Smith, and in relation to his statements, that “‘ the 
amalgamation of disconnected sentences which he has put 
together carries on its face its own conviction of false 
hood.’’ The personal pronoun in this passage presumably 
refers to a third person, for the words may be read in two 
wavs. But the ‘‘ disconnected sentences’’ are the actual 
words of Vagrant by whomsoever amalgamated, and are 
hence bluntly, if indirectly, charged with inveracity. Such 
a charge must, with the Editor's leave, be repudiated. 


NEN 








bis ital ee 






















































POS alt 


a 


ra 


} 

} 
: 
' 
| 


at 
) 

i 
9 
1 
uh 
j 

fe 
‘| 











276 














Moreover, Vagrant begs permission to reply to some of the | life. 


contentions in the gentleman’s letter who signs himself | 
‘* Optimist,’’ published in the Economist ot October 23rd. | 
In both cases he will endeavour to speak of the magnifi- | 
cent country in question, after long experience, within the | 
bounds of exactitude and truthfulness. 

Vagrant feels that it is due to the Economist to ee 
explanations. But he writes with even greater confidence | 
than previously, since he now knows, from personal inter- | 

| 
| 


course, that there are other men with practical knowledge 
on this side of the Atlantic who share his opinions, though 
they are unwilling, unless need demands, to offer their | 
views for criticism, and expose themselves even to an 1n- | 
direct public charge of ‘‘ falsehood ’’ at the hands of Mr 
Smith. 

The first-named letter was written by one of a swarm 
of paid agents whom Vagrant foretold would probably essay | 
to answer his criticisms. But the answer is rude, and the | 
effort to falsify Vagrant’s statements is feeble. An intelli- 
grent reader has but to compare the two letters—Mr Smith’s | 
and his own-—-and to read between the lines of Mr Smith’s | 
reply, in order to gain a correct solution of most of the 
controversial points between them. In truth, the letter 
hardly deserves an answer. But Vagrant has decided todo 
his best to instruct the writer, ‘‘ pro bono publico,’’ before | 
turning tothe second, the more polite, and the far better ex- 
pressed letter by Optimist. Vagrant, however, asks leave 
to remind the reader that he has no interest either in | 
booming or in depreciating the great N.W. He considers | 
that young English gentlemen ought to know more fully 
than they do know what to expect when they emigrate to 
that part of the Dominion, bad as well as good. Then, 
they themselves only and their advisers will be to blame 
should they hereafter repent of their decision to sink their 
little all in farming in N.W. Canada. 

Vagrant will now try to examine, criticise, and indirectly 
answer certain portions of Mr Smith’s discursive letter, 
and again to warn others, through him, touching some of 
the points under consideration. In the first place, it must 
be pointed out that neither that gentleman, nor Optimist, | 
have themselves, as a fact, practically tried to farm for a_ 
livelihood in the latitudes contemplated—an experiment 
which it has been Vagrant's lot to undergo for a long 
series of well-remembered years. This point is by no means 
to be lost sight of in the discussion. And _ secondly, 
Mr Smith’s letter being composed of the words and opinions 
of no fewer than three several persons, not always cor- 
rectly quoted or exactly expressed, and somewhat hastily | 
jumbled together, it is not easy to follow Mr Smith} 
with orderly criticism, or, indeed, after Mr Smith’s own 
manner, otherwise than discursively. 

In regard to American citizens acquiring land, signing 
official papers, &c., and thus becoming Canadian citizens, | 
as they are said to do, in large and now increasing num- 
bers, Vagrant wishes to ask, if only for his own education : 
Can an American citizen acquire land in Canada, and | 
obtain safe deeds for the same, without taking out these 
Dominion citizenship papers? Mr Smith seems to give as | 
a reason, that the American emigrants are influenced by 
their preference for Dominion laws, government, territory, 
&c., over those of their own nationality. As to the ques- 
tion: Take away the wheat, and could the settler (in the 
N.W.) exist? asked by Vagrant, Mr Smith's letter corrects | 
this, and says the settler could mot live! Now, without | 
giving away the whole thing: Could he? An American | 
Consul, under Mr Smith’s introduction, need not seek to | 
disparage any part of Canada, seeing that Dakota and the | 
adjacent State are, in some ways, worse off than the | 
territory Vagrant writes about, they having the additional | 
disadvantage of frequent devastating cyclones from which | 
the N.W. is free—as well as the presence of the before-| 
named Arctic cold—to provide against which they have to | 
equip their houses and shanties with cyclone cellars for | 
refuge. Indeed, Vagrant has never tried, or intended, to 
condemn Canada as a whole. On the contrary, he is never | 
tired of praising Ontario, Quebec, Vancouver, &c.; he also 
includes in his commendation, as a region for emigration, | 
the comparatively small portion of South British Columbia | 
which is not mountain, or forest, or bog. He is careful to | 
particularise the Southern part of British Columbia, be | 
cause the province extends a long way north—too far north, | 
indeed, into the frost even to grow indifferently good wheat, | 
which is technically called ‘‘ No. 1, Frozen.”’ 

Canada is a huge country, and it is a taH order to attempt 
to describe the whole. Hence Vagrant confined his ob 
servations to Manitoba and the N.W. No doubt there exist | 
various chances of success, to be found by diligent search 
and by moving about. But he doubts the chances of a | 
gentleman’s son either making money in Manitoba or in 
the N.W. sufficient to retire upon, out of farming alone; | 
or his caring to settle down in either of these provinces for 
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| Vagrant’s answer is this: 


| it to the N.W. in this respect. 


| continuance on the land of frast or snow 


| and appear like white mounds later on. 


| what will become by and by 








a 





. . nati, ' 
It was about this class of emigrant that he wre, 
wie | 


and not about the ordinary settler, the assisted emic...’| 
or the “ Barnardo”’ boys, from whom, probably. | 
Smith’s sample extracts from letters originated. “Te | 
away wheat, and could the settler exist?’ <= 
Canadian editor snaps : 


» settler” Mr Smiths} 
** Who is going to take jt away?" | 
Has Mr Smith, during his x| 
years’ pilgrimage in Central Canada, never heard of, i| 
not experienced, crops being frozen out, or hailed out’ «| 


| partially damaged by rust, or smut, or, upon rarer oo, 


sions, even half-destroyed by rain and consequent sprout 
ing ? Vagrant is, of course, aware that Siberia grows 
sample of wheat, otherwise he would not h; 


a tne 
Ve Compared 
Siberia also can grow | 
Here Mr Smith’s knowledge of] 
But when he compares the colj 


even the frosted varieties. 
that country is correct. 


| of the N.W. to the cold of Scotland, Vagrant takes th 


liberty to say that he talks nonsense. Has that gentleman} 
ever experienced even 10 degrees below zero, tempered «| 
accentuated with a breeze? 
All real farmers know and admit that snow is a {ap} 
asset and a stimulus towards the growth of ¢rops; $0 also | 
is frost a fertiliser and pulveriser. One need not leave th) 
British Isles to discover these commonplace truths of agr.| 
culture. Still, these helpful properties do not make the | 
for five or six] 
months in the N.W. any the less gruesome to the farmer | 
who has to endure them. The snow of the N.W., however, ! 
has in reality very little good in it; the atmosphere lacks} 
the sooty element and other ingredients which intensify ie} 
manurial qualities of our more civilised snow. This Arctic} 
snow descends like dry powder, and is wafted about by} 
every breeze; so that fences, roadways, bunches of scrub,| 
straw-piles, outbuildings, and so on, get the lion's share | 
Any small object} 
seems to be sufficient to stay the mad career of this bliné 
ing, whirling powder, and to serve as the beginning ¢ 
one monstrous snowdri! 
Vagrant has known cases where the sleigh-trail, used b 
the horses, teams, and men daily when taking a shor 
cut, has been made across one of these packed drifts, ane 
over the top of the barbed-wire fence beneath. | 
In reality, the agricultural land gets very little benet} 
from the snow. The quantity of the snow which fas) 
during the winter is not great; often it is not much mor 
than the amount which falls in one or two ordinary hea 
snowstorms in the North of England or in Scotland, Th 
snow which falls about the second week in November 5 
the N.W. usually remains on the ground, together with ' 
later additions, well into April—except in the more favoures | 


| far West and N.W.—i.e., the territory along the east sit} 


of the Rocky Mountains. These districts are visited occ 
sionally by the warm Pacific breezes, blown through 
mountain valleys, and known as the Chenook winds, whic! 
in a single night, or day, clear all the snow off the groune. 
provide food by uncovering the celebrated bunch grass 4% | 
other herbages, thereby alleviating the worst fears 
scarcity for the district ranches. ; 


' 


(To be continued.) 





Notes on Business and Finance. 


Greece, Crete, and the Porte.Unless Hellenic as 
Turkish Chauvinism is speedily cooled by the Powe® 


| or otherwise, the Near East may be plunged into 4 


The party leaders in the Greek Chamber have been 
duced to consent to the unconstitutional convecate’ 
of a National Assembly to revise the Constitution, | 
proposed by the Cretan leader, M. Venezelos, and . 


| the Military League ; and King George, alter me 


misgiving, has vielded also. He hesitated pat 
because the convocation legally requires the sancltor 
of two successive Chambers, for which the League ¥” 
not wait ; partly because the existence of the Assem>! 
will suspend the life of the Chamber, and meanwhue 
various difficulties may arise both as to the authorit} 
of the Executive and the security to be offered for! 

new Greek loan, which, though urgently needed, ‘ 
not likely to be obtained at present; but he has ©” 
sented on condition that the Military League will al 
solve. So anew Ministry has been formed, consis?” 


: =z . . . ot uc 
| practically of M. Dragoumis, a friend and colleas”" | 


of the famous M. Tricoupis, as Premier, and Colon 


r a. tor it 
Zorbas, the head of the League, as War Mimstet, ™ |) 


[February 5, 1910, . F 
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, iE 
Tote. | = oy eibfiaiues are regarded as completely under their 
rant. jl their MM. Theotokis and Rhallis are said to have 
Mr | —— wo to the new departure, on the ground that at 
Tae| a e constitutional rule is suspended, and _ the 
hith’s | R inal Assembly affords the only expeditious means 
a = eturning to it, so that a pure ‘ly legal technic ality 
a . ' e way ; and it is argued that the 


hould not st: tand in th 
: _ might be supposed, throw the 


partly because the 


will not, 


mbly 
into the melting-pot, 


Asse 


Constitution 
{i 


2 


Prout. 5 indamental articles are not subject to revision, and 
aioe i partly because the Chi umber will pass, and the Assembly 
— : will ratifv, a resolution specifying the articles to be 
a | revised, These articles secure the position of the 
ai judy res, and pre scribe the conditions of the franchise, 


| 

\aloctions, and recruiting for the army, and it is stated 
leman | ae provision will be made for the restoration of the 
‘Council of State, which was eliminated, we believe, in 


| 1864. Presumably the revision is intended to bring the 







a ell | Chamber more under the control of the Executive, 
ve th ‘which will mean the directing spirits of the Military 
agri | League. But there is no saving what an Assembly of 
a | :x4 Greek politicians may do, and_ the projected 
or six | ‘amnesty for the naval mutineers does not promise 
armer | | strict respect for law and order. Moreover, the great 
were | | question is, what will the Cretans do? The Greek 
Tacks} Government argues that the postponement of a 
eae | General Election will prevent their electing Deputies 
ut by | to the Greek Chamber, and states that it is not in- 
scrub, | tended to repeat the course taken in 1864, when the 
share | \ational Assembly contained representatives from the 
object ‘Greek communities, not only of England, but of Con- 
bliné \stantinople, Egypt, and Crete. This statement has 
me swered the Note addressed by the Porte to the 
‘ed bh Powers, asking whether they would take steps to ex- 
chal Cretan Deputies from the Assembly, or would 
5, and allow Turkey to do so. One danger, therefore, is 
| averted. But the Young Turks are believed to desire 
benefit j | war. Victory would conciliate the Conservative Moham- 
1 falls} |medains, and the recent subscriptions to the Navy in- 
oo ite that Ottoman patriotism is aroused. The 
— Ureeks are confessedly unprepared, and could have no | 
soe ty pe of success, and the Turks, when once in Thessaly, 
ith it vould not go out again. On the other hand, in spite of 
youre ‘assurances officially given that the Porte is on the 
t side | est of terms with Bulgaria, there is little doubt that 
occa the latter Power would take the opportunity of a 
Bt Ur a war to occupy Macedonia, and its re- 
= | ‘rement would be hardly less difficult to enforce The 
sc and i pe sof peace depend partly on the action of the 
rs Powers protecting Crete, and partly on that of the 


, ee Ministry in the Hellenic kingdom. Happily, 
. Dragoumis has been a colleague and is a disciple 

i: Tricoupis, the only great statesman whom Greece 

's produced, and one who, 


tions, consistently worked for peace when his country 









understanding her limi- | 





into any other course by the lurid possibility that a 
letter which appears in our columns may be quoted by 
some unscrupulous paper as representing the opinions 
of the Economist. We are satisfied to leave the greater 
part of Mr Frewen's letters to the judgment ot those 
who study currency questions. But our attention has 


been called to one sentence in his last letter, which 
conveys an untruth, namely, ‘* Now, after fifteen years 
.When the failure of an autumn’s rain dissipates 


SO 


As 


in a single season the gold standard reserve fund 
laboriously accumulated during fifteen years 

our readers are no doubt aware from the figures which 
we publish early in each month, the gold standard 
reserve has not been dissipated. During the great de- 
pression of 1908 the sterling portion was reduced (the 
reduction therein being made good by an increase in 
the rupee portion), but for the last year the sterling 
portion has been growing rapidly again, the rupee 
portion being correspondingly reduced, the total 
remaining unaltered except for the addition due to the 
receipt of dividends on securities. The figures that are 
of general interest in the matter are those showing the 
Variations in the amount of the sterling portion during 


the ten (not, as Mr Frewen says, fifteen) years since 
the establishment of the reserve. Thev are given in 


the following statement :— 


STERLING Resources Hetp in the Gorp STANDARD RESERVE of 
the GOVERNMENT of INnpra. 


£ 

OO eee, 
- Seecsen<ccexzaudowacs 3,454,200 

= EO hcctdce euwsuawetens 3,810,300 

’ DU Sewdadeéetuns ieewues 6,376,500 

a wisineacie Si “s 8,362,600 

vs DE nepecheunéeaeedens ove - 12,165,000 

a MEE dwiecéededKaxteeeuuate 12,518,500 

% SEE hveveindessduebiasccta: Ee 
SOP Sesetescncccssosésiane. “EE 

January 31, BEEP se cccvcusncvceqsacssons.. aE 


The securities held on account of the reserve are, for 
the purpose of this statement, valued at cost price. 
The gold standard and the fixing of the value of the 
rupee has saved the labouring and commercial classes 
of India from the most terrible losses. The only 
people who ought to complain are owners of silver 
mines and speculators in exchange. And it is doubtful 
whether even the owners of silver or silver mines should 
attribute more than a tiny fraction of the depreciation 
to the action of the Indian Government. 


New York's Difficulties —New York finance has been 
seriously discomforted by the steady falling away of 
prices during the last few weeks; the gradual 
crumbling is said to have a more wearing effect upon 
the big financiers and bankers than the sudden slump 
followed by sharp recoveries to which Wall Street is 


ce. ‘as only kept from rushing into war with Turkey by accustomed. The failure of Messrs Fisk and Robinson, 
¢ blockade instituted by the Powers in 1886. Doubt- | which until lately was looked upon as a first-class 
‘s the hard case of the Cretans must command the | house, occurred on Tuesday, and may probably be 
> ane ‘mpathy of their protectors. On economic grounds, | followed by others. The chief business of Messrs Fisk 
powers | wellas on that of Pan-Hellenic sentiment, they have |} and Robinson was the purchase and sale of bonds, a 
war | ason to desire the fulfilment of the hopes so cruelly | business for which there ts no exact counterpart in 
oe i trated when approaching achievement, especially London. The bankers have become alarmed by the 
ati ‘ter their repeated encouragement by Europe. But | falling away of prices and by the magnitude of the 
P npatience at this juncture would wreck those hopes | open account. It is the lack of support from great 
di together | bankers that has caused this important suspension. 
et | Their securities are said to be fairly good, in which 
sa The Indian Gold Standard.—\We think that the | case the losses caused by the failure will not be very 
a” . spondence between Mr Moreton Frewen and Mr | heavy. It is r ither remarkable that trade should con- 
a ‘s on the Indian gold standard had better come to | tinue to prosper in the United States, but we are as- 
nb 'end, as fon sides have had their say, and no useful | sured that business is gene rally good in spite of the 
“hil “"Pose can be served by invective. But although we | exorbitant cost of living and the labour troubles which 
hor yak that Mr Moreton Frewen’s whole position is | have cropped up of late in so many parts. Contem- 
* tise, that his arguments are erroneous, and his facts | porane ‘ously with the Fisk and Robinson failure a bank- 
od. ng llustr: ations freque ‘ntly inaccurate, we cannot! ing ¢ risis is. announced in Mexico City. A long run 
ye Possibly accept the views put forward by Mr Ross in | on the United States Banking Company (follow- 
1 dis S4rd to cor respondence. In face of the ever in-| ing withdrawals by a wealthy Canadian _ specu- 
istinz . reasing tendency among newspapers to suppress facts | lator) ended in a ae MO Mie which has brought 
pag ut re arguments which might seem to tell against | down the Mexican Packing Company, whose 
son hing We are more than ever determined to err if any-| bonds have been largely placed in London. What 
_ for | .» OM the side of liberality in opening our cor- the effect of these various failures will be no 
&. “spondence columns, and we will not be frightened! one can say, but the suspension of a bond- 
eccrine 
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dealing firm like Fisk and Robinson is a very unusual 
and serious event, and it is to be hoped that no 
similar difficulty will follow it. The bond houses 1n 
New York are usually known as bankers, but their 
business has little connection with what we know as 
banking in England. 
the purchase of bonds either for commission or other- 
wise, and most of the firms carrying on the work are, 
like Fisk and Robinson, members of the New York 
Stock Exchange. The fact of membership, however, 
does not necessarily imply that they do their own 
business on the floor of the Exchange, and in the 
majority of cases orders are taken from the public and 
put through a ‘‘ two-dollar broker,’’ a man who has no 
clients among the public, deals exclusively with pro- 
fessionals, and gets a small proportion of the com- 
mission. So far the business is very much like that of 
an ordinary broker, but the bond houses are very 
largely employed—like many dealers in the London 
market—in taking up bonds and disposing of them as 
the market suits. This is often a very profitable busi- 
ness, and with normal caution and good luck should 
be absolutely safe; but, as is generally known, the 
bond market in New York has recently been in very 
poor condition ; it is filled to satiety with new issues, 
and even the bese bonds are not readily taken up. In 
the case of Fisk and Robinson, it appears from the cor- 
respondent of the Daily Telegraph that the chief cause 
of the failure was a large block of Buffalo and Susque- 
hanna bonds which had been underwritten by the firm 
and could not be sold. It is to be hoped that the state 
of the market will not lead to more failures of the same 
kind. It is a somewhat curious fact that while the 
bond market is so much over-stocked the supply of 
short term notes is unusually small, and a good many 
investors who like this kind of security cannot satisfy 
their needs. It is impossible to sav how the suspension 
of Fisk and Robinson will affect the forthcoming issues, 
but the financiers and railroad men who are waiting to 
sell their bonds must be a good deal troubled by this 
evidence of market weakness. 











Labour Exchanges.—On Tuesday, February ist, 80 
labour exchanges were opened in various parts of the 
country—the firstfruits of Mr Churchill’s Act. Large 
numbers of applications for work were made on the 
first day, and a number of orders were received 
from employers. One employer in the country asked 
to be supplied with 100 men. = At Islington between 
400 and 500 men applied for work—fully one-half of 
these, it is said, were skilled workmen—and orders for 
hands were received from 14 employers. At the 
Birmingham exchange some 200 workmen were regis- 
tered in the first hour, and some of these were imme- 
diately placed in communication with employers in 
want of hands. In Northampton more than 130 men, 
half of whom were boot and shoe operatives, were 
registered, and twelve manufacturers applied for 
workers. This is certainly a satisfactory beginning, 
but as Mr Churchill remarked on Tuesday, the system 
is not to be judged by any single exchange or by any 
single day of its operations. 

“Its difficulties,” he said, “will diminish as its work in- 
creases; the more it is used the more easy and the more worth 
while it will be to use it. Every person who wants to do some- 
thing to help a perfectly non-party improvement in social 
organisation ought to try and send an order to the labour ex- 
change and give the system a chance. Every effort will be 
made to suit each employer with the kind of man he wants. Of 
course, you must expect a great rush to begin with; but these 
are not normal conditions, and the proper time to judge the 
exchanges will be six months hence, when they have got into 
their ordinary work.” 


il 


Mr Churchill wisely pointed out that too much is not 
to be expected from labour exchanges. The diffi- 
culties at the beginning are, of course, very great. 
‘* Their success will depend upon the strict impartiality 
of the administration between capital and labour, be- 
tween employers and workpeople. They are primarily 
agencies for dealing with employment rather than with 
unemployment, and when unemployment insurance 
comes into operation, as I trust it may within a short 
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time, it will throw into the labour exchanges all the | 
business of finding employment in some of the ae tf 
trades of the country.’’ Si alest 
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Home Railway Results.—Last week we described th 
Home Railway dividends as rather featureless and | 
is still not quite easy to say exactly what the renin a 
the half-year have been. We shall have to wait unt 
all the reports are published and we can make op» 
usual analysis of the published results. It seems cles 
however, that if the economies are not as large as 4h, 
market had hoped, they are still substantial, and when 
a company had increased its gross ; 


| 


re cipts it has 


increase for the shareholders. Yesterday morning ¢y 
directors of the Midland declared their dividend at th 
rate of 6 per cent. for the half-year, as against <4 as 
cent. a year ago. On this rate the preferred converted 
ordinary gets its 24 per cent., while the deferred cop. 
verted gets £1 15s per cent., which is at the rate 
34 per cent., as against a rate of 3 per cent. at this tim 
last year. This increase represents about £,97,000, 
so that the proportion of working expenses to gros | 
receipts must have been considerably reduced. — The 
Lancashire and Yorkshire report, which was published | 
in the middle of the week, shows that there was an in 
crease of £84,500 in gross receipts, of £34,100 in| 
working expenses, and of £50,400 in net receipts. The 
abstracts prove that the increase in working expenses | 
took place in spite of a reduction in the cost of locomo- | 
tive power. The cost of coal and coke fell by nearly | 
,32,000, and though there is an advance in wages| 
under running expenses and repairs and renewals, the) 
total charge under locomotive power is £:8,200 les| 
than in the corresponding period. _ On the other hand, 
maintenance of way cost about £5,000 more, repaifs| 
and renewals £11,000 more, traffic expenses £11,600) 
more. The biggest individual increase is in the cost! 
of salaries and wages under traffic expenses. — These 
have risen by very nearly £/23,000, and so hav 
neutralised almost exactly two-thirds of the reducticn} 
in the fuel bill. Altogether the increase in wages unde} 
the various heads has more than counterbalanced the} 
saving in the cost of coal and coke. It will be inter= | 
esting to see how the figures of the other goods lines) 
and the aggregate results compare with these statistics | 
of the Lancashire and Yorkshire. The Great Norther, 
whose report has also been published this week, has | 
total receipts on revenue account of £73,241,849, which | 
is a reduction of £61,800. Meanwhile expenditure has, 
dropped by £50,455, so that the net revenue 5 
£11,345 less than in the corresponding period of 1908. | 
lhe revenue account shows a reduction of £59,000 | 
passengers and of nearly £13,000 in minerals, while | 
there is an increase of about £9,000 in merchandise | 
and a slight rise in live stock receipts. As in the eax} 
of the Lancashire and Yorkshire, the saving in & | 
penses comes almost entirely under locomotive powe® | 
the total under this heading being £45,600 less than | 
in the second half of 1908. In the coal and coke bill 


nee 


ere 





there is a reduction of £41,000, which represents four: | 
fifths of the total savings of the half-year. Wage) 
are slightly lower, and in the abstracts of traffic & | 
penses this item accounts for about £6,300 less: It| 
seems quite clear from this, as well as from the Leeds | 
report, that the only point in which real economi@) 
have been made is the coal bill, and unless some further | 
steps are taken or the present arrangements are made | 
more effective, we are afraid that another rise in the | 
price of coal will bring English railways back imm| 
diately to their old level of expenditure. The Hull 
and Barnsley, whose stock has been so active recently | 
in the market, has gross receipts of £344,685, against 


£316,201, so that there is an increase of about £25,0% | 
Working expenses have risen by £4,000, and Oey 
balance to net revenue is increased by £24,500, | 
this case the economies are rather more widely distri 
buted, coal and coke costing £3,100 less and salarit | 
and wages under traflic expenses 2,400 less, ~ 
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| vear, and small increases at various points together 

“ounteract the reduction in the two big items of traffic 

wages and fuel. The dividend on the ordinary stock is 


Tat the rate of 4} per cent. for the half-year, making 


per cent. for the whole year. The Great Western 
at the rate of 7 per cent., the same as last 


S 
| the carry forward is £98,500, against 





The Rise and Fall in Rubber Shares.— lew movements 
li speculative markets, writes a correspondent, have 


P1| heen so generally expected as the fall which started in 


rubber shares on Wednesday and continued for the 
greater part of the following day. The furious pace at 
| which the boom had been driven for several weeks past 
had prepared, not only the Stock Exchange, but the 
‘public also, for an assured set-back, and the wonder 
was that the market kept strong for so long. Some 
‘part of the explanation is no doubt to be found in the 
fact that the rise in prices has been built upon a more 
venuine foundation than most similar cases can boast. 
It is bevond question that the well-established rubber 
companies are making enormous profits, and the price 
of the raw material, with the present prospects of its 
maintenance, is a factor that tells powerfully in favour 
M of the undertakings near to the producing stage. 
| Compared with the bond-fide reasons for a rubber boom, 
ithe pyrotechnics of a month or two ago in West 
} \fricans are dilheult to justify. The latter illuminated 
j| chances some long way off in the future, but the profit- 
| able character of rubber production, as things are at 
| present, is writ large for all to see. What may hap- 
| pen a year hence, two years hence, or more, is a matter 
o! idle unconcern to the hosts of speculators who have 
tuned the market into a bull-garden, and their wild 
endeavours to escape with a profit were the direct cause 

| quotations going down. The excellent prices ob- 
tained for rubber at this week’s auction sales in 

| Mincing Lane acted as the declaration of an expected 
good dividend frequently does in other sections : it led 
to profit-taking on the part of those who had built their 
operations upon the strength of it, and the event 
proved to have been fully discounted. The quiet hints 
that had been circulating with reference to carry-over 
‘cilities being either refused or curtailed at the forth- 
coming settlement seemed to grow suddenly louder, 
and where, the day before, all men were buyers, on the 
next day the position was reversed, and the purchasers 
| disappeared beneath the overwhelming pressure to sell. 
| That the market—still in its infancy, lacking the sup- 
port of “‘ shops *’ or a bear party, and without or- 
Sanised financial backing—did not collapse badly is a 
‘stimony to its inherent firmness. After such a rise, 
‘heavy fall would have surprised nobody, yet the re- 
«tion Was no slaughter, and brokers of long experience 
‘miled at other members of a younger generation who 
anxiously discussed what they mistermed the slump. 
the trouble lies in the Stock Exchange, and not in the 
| Produce market. | With reasonably good prospects 
Nat the price of rubber will remain at a high level for 
me time longer, the chances of lower quotations for 
nM ose ~~ still to be taken into account because of 
luge bull account in the Throgmorton Street 
lesidesed 7 he Situation there may have to be 
sie pons before the good health of the market 
| bered she ee once more. Those people, num- 
heen’ ae by the thousand, who have invested 
. 1 good rubber properties need not be alarmed 
Prices dip, unless, of course, it is obvious that 
their — has occurred in the market value of 
gs. To sell when everyone else is selling 


‘ only one deer i i it 1 
be ne degree less illogical than it is to buy when 
| € world is a buver. 
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with the exception of a few stocks 
which are continually being bought in small amount for 
speculative investment (such as Atchisons, Kansas City 
Southern preference), the persistent weakness of the 
New York market, accompanied, as it was, by various 
rumours of financial, political, and labour difficulties, 
has induced the public 





to part with large amounts of! 


g 
the hghter and more speculative descriptions. Invest- 


| ment securities, however, aided by cheap money and re- 


| amount of 


| bonds was sold here, but what little 


ports of conversion schemes, have shown strength, 
in sympathy with London. The recent issue of Japanese 
Railway Nationalisation bonds has been in special de- 
mand, both locally and on London account. 
issues of any importance have taken place. 
Missouri Pacific 


No new 
A limited 
convertible 
interest was mani- 
fested in the bonds at their introduction has since pretty 
well dried up. 


5 per cent. 


Smoking in the Stock Exchange.—-IT he Committee for 
General Purposes have passed and confirmed a Rule 
which forbids smoking in the Stock Exchange. For 
unnumbered years the member has been officially 
allowed to light his cigar or cigarette—though not his 
pipe—at the close of the House at four o’clock ; but, 
in spite of incessant warnings, smokers have pre-dated 
the time by fifteen to twenty minutes, and so smoking 
is abolished altogether in the Stock Exchange. A small 
but very persistent body of objectors have for years 
past complained of the smoke blown into their faces 
for a quarter of an hour before the officially recognised 
time, and it was nominally in deference to their prejudices 
that the Rule was passed. 
ever, 


A more cogent reason, how- 
fact that underneath the 
Stock Exchange are strong-rooms that contain millions 
of pounds’ worth of securities during the year, the 
amount varying very considerably from time to time. 
Mlany thousands of pounds have been spent—much to 
some of the shareholders’ disgust—in the fortifying 
and enlargement of the strong-rooms, which are let to 
members for rents that bring in a substantial amount 
annually. The risk of fire while smoking was allowed 
is manifest. As may well be understood, the floor of 
the Stock Exchange at the end of the day is covered 
with circulars, envelopes, papers of every description, 
and a carelessly-dropped match or cigarette end might 
lead to a vast amount of damage, even if the strong- 
rooms escaped unscathed. The prohibition of smoking 
will perhaps make a_ sensible reduction in the fire 
insurance premium, while yet another purpose is served 
by the Rule, inasmuch as the House now empties very 
much more quickly than it has been wont to do, mem- 
bers being thankful to get out to smoke, instead of 
staying behind after the close. 


is to be found in the 





Coats’ Mills Shut Down.—Twenty-five hundred 
textile workers were thrown out of employment at 
-awtucket, in Rhode Island, on January 24th, when the 
five thread mills of J. and P. Coats, Limited, were 
shut down for an indefinite period. The men complain 
that their wages were reduced by to per cent. two years 
ago and that the cost of living has increased very much. 
According to the Journal of Commerce, a strike first 
took place among some of the boys employed whose 
wages had been reduced. The management retorted 
by announcing a ‘‘ shut down ’”’ for an indefinite 
period. The first cotton factory ever established in the 
United States was erected at Pawtucket in 1790. It 
seems that labour troubles are cropping up all over 
Rhode Island and Massachusetts. We may recall in 
connection with this stoppage of Messrs J. and P. 
Coats’s mills that no answer was given to our inquiries 
at the beginning of December relative to the prices of 
Coats’ threads in England and in the various protected 
countries. Meanwhile, there has been a rise in Coats’ 
shares this week. 





Pauperism in December.—The Local Government 
Board’s statement of pauperism for December com- 
pletes the official record for the final quarter of 19009. 
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The increase in pauperism which commonly occurs 
during the last quarter of the year was maintained, 
week by week, with the exception ol a slight break 
on the second Saturday in October ; and the increase in 
the numbers relieved on December 25, 1909, over those 


at the end of September, 19009, amounted to 39,040, or | 


5.0 per cent. This is considerably less than the similar 
seasonal increase during the corresponding period of 
1908, when it amounted to 48,185, or 6.1 per cent. 
Indeed, in each week of the quarter the numbers re- 
lieved were considerably below those recorded for 1908. 
On December 25, 1909, the numbers in receipt of relief 
amounted to 820,493, as compared with 835,068 on the 
corresponding day in 1908, a decrease of 1.7 per cent. 
The rate of pauperism to population shows a cor- 
responding decrease, standing at 22.9 per 1,000 at the 
end of December, as compared with 23.6 per 1,000 on 
the corresponding day in 1908. This decrease in 
pauperism, as compared with the previous year, oc- 
curred among those receiving outdoor relief. The 
number of paupers in receipt of indoor relief (288,560) 
was not only higher on December 25, 1909, as com- 
pared with 282,088 on the corresponding day in 1908, 
but it was higher during every week of the quarter than 
on the corresponding days in the previous year. Out- 
door pauperism was lower during every week of the 
quarter. The following table gives the ratios for six 
months, with the corresponding figures for 1g08 :— 


Ratio per 1,000 Innapirants. 





At the ——— —— 19038 ._—_ ——__ -———— 1909 ——~ 
end of— Indoor. Outdoor Total. Indoor. Outdoor. Total 
Pl wene BO os Oe os ED ae 8 s See ot Be 
meee. 3s Fe 6s SO wn ED ac TS 145 .. 21°83 
pemtember 74 .. 1469 .. 23 .. 4 .. 145 .. RY 
October... 77 .. 15823 .. BD Vu. «s. 2ee os ee 
November 79 .. 155 .. 234 .. 79 .. 147 .. 236 
December 80 .. 156 .. 236 .. 80 .. 149 .. 229 


Our second table shows the state of pauperism at the 
end of each December for the past ten years :— 


Number of Paupers. Ratio per 1.000 Inhabnts. 











Weer | Estimated —_—— — eee — 
|Popalation.| tracor. | Outdoor.| Total. | Indoor.| a Total. 
j t . 
ieséses | 31,881,365 | 212,393 487,241 699,634 66 153 219 
inca | 52,249 187 | 211,135 482,580 693,715 6'5 150 215 
i cenes | 32,621,263 221,510 490,872 712,382 68 15°0 21°8 
Re said | 32,997,626 228,708 500,892 729,600 69 15'2 221 
| 33,378,338 237,765 506,893 744,658 71 15'2 22°3 
1904......| 33,763,434 256,896 559,320 816,216 76 16°6 24°2 
Pi tcas< | 34,152,977 260,821 544,822 805,643 76 160 23°6 
Sy e560. 34,547,016 265,652 533,126 798,778 77 154 231 
24,945,600 268,804 531,297 800,101 77 15°2 229 
1908......| 35,348,780 282,088 552,980 835,068 8:0 15°6 236 
1909..°°.:| 35,756,615 | 288560 531.933 820493, 80 | 149 | 229 


In London there was a considerable decrease in the 
aggregate numbers of those receiving relief as com- 
pared with 1908. Indoor pauperism at the beginning 


of October was slightly higher than in the previous year, | 


but during the latter part of that month and the first 
three weeks of November the numbers showed a de- 
crease. Krom the last week of November until the 
end of December indoor pauperism was higher than in 
the previous year, with the exception of a slight de- 
crease at the end of the third week in December. But 
in London, as in England and Wales as a whole, out- 
door pauperism showed in each week of the quarter, 
a decrease on the figures recorded for 1908. 
per 1,000 of the population of this class of pauper at 
the end of October, November, and December stood 
at 9.2, 9.3, and 9.0 respectively, as compared with 
10.2, 10.2, and 9.8 on the corresponding days in 1908. 


The Free Trade Union._-We have received from the 
ree Trade Union an appeal for a new fund to enable it 
to carry on its work and make the cause absolutely 
secure. After pointing out that Scotland, Wales, and 
the North of England have declared almost unani- 
mously against Protection, Lord Beauchamp and Mr 
Mond, the treasurers of the Union, continue :— 


In this great vict ry the Free Trade Union can claim no smal] 
share During the years 1g08 and 1909, the Free Trade Union | 


has carried on an incessant propaganda, which culminated at 


the General Election in one of the most strenuous ampaigns ever 
conaucted since the days of Cobden. It has issued a monthlv 


paper, Zhe Free Trader, and a very large number of publica- 
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| tions, which are essential to every Free-trader who Wishes tn } 

armed against the fallacies of Tariff Reforn During the p 








| 1908 the Union held 2,943 meetings and distributed Sears 
| leaflets and pamphlets. In 1909 these numbers were jner.. 
to over s,000 meetings, and no less than 16,2<<,009 leaflets . 
pamphlets were circulated. ; 
The Union has lately employed fifty pern ave 

| different parts of the country. These agents have carried 

| systematic and specialised campaigns. ‘They have trained | 
speakers and workers, and in the recent contest over a thous 


| speakers were engaged on behalf of the Union. As soon as ss, 
General Election was announced, the Union increased + 
number of its local offices to sixty, and from these offices 


| ducted no less than 5,000 meetings and distributed 
million leaflets and pamphlets, and 250,000 posters, 
Successful as our work has been, the officers and 


of the Free Trade Union realise the fact that the fight for 
| maintenance of our Free-trade system is early over yer 

We recognise that although Free-trade has more than held ; 
| own over the greater part of the field of battle, it can , 

retain its present ascendancy in the industrial centres by co:. 

stant vigilance and ceaseless activity on the part of Free-tra 
workers. 

The authors of the appeal propose to secure the bes 
| possible workers, and to commence the recapture of thy 
rural villages without a moment’s delay. ‘They remin¢ 
us that Cobden raised £: 200,000 to win Free-trad 
The Tariff Reformers are said to have already spent 
fifty times that sum in order to upset the system, and 
we hope that Free-traders will not be slow to recognis 
the necessity of giving generous support to the Fre 
Trade Union, which has done splendid work, and ought 
to be in a position to command the services of the ver 
best men. 





| _ Australian Coal Strike —The coal strike, writes ou 
Sydney correspondent under date December 28, dos 
not attract the public attention now that it did a tev 
weeks ago. ‘The sensation of the week has been thi 
stoppage of gas on the north side of Sydney har 
bour. The North Shore Gas Company had neglected 
to lay in a sufficient supply of coal in the early days 0 
the strike, preferring to chance a quick end of th 
| trouble instead of buying fresh supplies at the higher 
prices at which coal was offered to it. As a conse: 
quence the company had not the coal by it last week, 
and practically the whole of the northern shore of th 
harbour was without gas for either cooking or lighting 
for three days. The return of the Western miners t 
work last Tuesday made fresh supplies available, an¢ 
the supply was partially resumed Since last mai 
there have been no developments of importance excep 
ing the resumption of work by the Western miners. 
The Strike Congress has certainly met again, but it , 
apparently acting only in the interests of peace. Bow: 
ing and the other four men who were before the mag 
| trate last week for conspiracy have been commuttes 
| for trialon February 1, 1910. ‘There is now some - 
E the Southern miners going back, but nothing dens 





nite is known. Generally, it is thought that after the 

New Year the strike will speedily end. The action © 
| the Western men has gone a great way towards relie\- 
ing public anxiety, though the supplies so far are not 
| sufficient to warrant those industries closed for Wa" 
| of coal, resuming work. 


Banking Profits in 1909.—.\ correspondent notes 
in a table given in an article under the above heading . 
last week’s Economist, the rate of dividend declare¢ 
by Parr’s Bank for 1908 is given as 194 per cent. 
case you should have occasion to refer to the matter " 
future,’’ he asks us to place on record the fact that 
since 1899 Parr's Bank have paid each year 2 divident 
of 19 per cent. per annum, with a bonus of 1 per © 
/per annum. Another London bank which has m4 
tained an unaltered rate of dividend during the P** 
ten years is the London and Provincial, whose ri 
| dend has been maintained at 18 per cent. per ann” 
during that period. 





| The Telephone System in Victoria.— The Accout 
; ants Committee, sitting on the _ financ of ! 
| telephone system, has made a report 0 
'work to date. 


ats 
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So far the inquiry has been ‘ 
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a . 
gned to the Victoria. telephones, the summary | 
of which investigation is that the exchanges (both | 
metropolitan and country) show a net profit of 
£142,000 for the period March, 1gor, to June 30, 1909. 

Up to 1907 the flat rate system of charges was in force | 


| and it paid well, but in that year a mixed system of 
| fat and toll rates was introduced, and since then there 


| has been a loss, in the last year £,7,000. 


Had the old 
plan been maintained, the accountants say, there would | 
have been a profit of 4 20,000 instead of thisloss. The | 
present system of keeping the telephone accounts is ex- | 
pensive, inaccurate, and imperfect. The New South 


| Wales accounts are also badly kept, and the committee | 


states that it will take six months to unravel them. It | 


| is probable that as the end for which the committee was | 


‘| the following list of wills proved, with the amount of 





appointed, to ascertain whether the telephones paid or 
not, has been achieved, it will not be thought necessary 
to look into the N.S.W. returns. The accountants 
strongly advise that a new method of keeping accounts 
instituted, so as to avoid the complexities | 
which they have encountered. 


should be 





Wills and Bequests.—The J//ustvated London News gives | 


personalty in each case :— 


Sir Thomas Freeman Firth, Bart., late of ‘‘ The [ 


rn i 
Flush,” Heckmondwike, Yorks _..............csccecees: 378,975 
Mr George Salting, late of 86 St James's street ...... 1,332,049 
Miss Lydia Jane Cumming Rashleigh, late of Abbey | 
A NN MENINUN ~6e cc vei niccecexaudeadvawcesuoxanceuere. I11,105 
Mr John Russell Baker, late of 1 Park hill, Highwick, 
BPI <undceeavataadnnnbeunmaatnwsidnsnxanaveociiasuXenmevecnconeuite 98,464 
Mr Frederick Usher, M.F.H., late of Broomhouse 
Des sdiavawesd§ ce givaduian te vey eeeealercdav eae 210,086 | 


Sir Robert Dundas, Bart., late of Arniston, Mid- 
than SebRORHREOUDNEKS REREORRE SCRA OES ehSREEOEdSTERDOESRNKesreenes 142,105 | 
Mr Edwin Knight, late of 16 Redcliffe square, South 


Aensington 98,691 


| Mr Alexander Ross, late of ‘‘ The Elms,” Knighton, 
| Leicester 
| 


oS8,S61 


Mr William Platts, late of 
I ad, Sheffield 


William 


* The Bros yms,” ( rlossop 


Statham, late of ‘“ The 


60,905 } 


Redings,”’ 








i Ew Whsdntenatstenencésaukeersdenedcaasdiecnadecudgdeesseceses 50,983 
| a P : . : 
Henry Thomas Curling, late of Chylton 
| Par gata , i 
Ry e, Ramsgate ...... Stteeteseeeceneserevaeeeseeeeeeeeeeenes 5 3,040 
| “ts Gwladys Hops Milvain Melkington, late of | 
5 } rl 1 
H Vormhill-on-Tweed — .......ccccccoccscprccescscccescesccnccees 46,240 | 
| Mr Richara : 
Mr Ri hard Cotton Cavendish, late of g Old Steine, 
FOEENEE, -ansipscubeduateibeenuiindeashs naienansdaiieiea ts. 36,665 
t Julius Dyson Dyson-Laurie, late of 111 
{ ] > r ’ f 
noucester place, Portman WINES: . sh wskdcrcccinccansins 29,904 





Tue following changes of address and directorate 
“re announced :—Messrs Kitcat and Aitken notify that 
‘Strom this date they have taken Mr Robert Hickson 
Collis into partnership. The style of the firm remains 
“nchanged. Mr H. A. Lawton (late secretary of the 
Law Guarantee Trust and Accident Society) has been 
— assistant manager of the Army, Navy, and 
venera Assurance Association. Mr Geo. F. Moore 
cea, eh pointed chairman of the Singlo Tea Com- 
“od > oe Browne has joined the board of the 

‘ ea Company. 





Mr Harriey Wiruers, the author of ‘‘ The Mean- 
"8 of Money,’ whose authority on English currency 
ei was recently recognised by the Monetary 
f. n of the United States, is about to retire 
ok the position of City Editor of The Times, which | 
ho ieoeeter for several years. Mr Withers is a | 
ton tOMust and adherent of our Free-trade sys- 

Mm, besides possessing a rare knowledge of City 
a remarkably brilliant pen. 


Nance, and 


LT 
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to announce that a telegram has been re- 
Bank of Montreal announcing the death, 

ank. the a in Montreal, of the president of the 
\! mn. Sir George A. Drummond, K.C.M.G. 


ee 


ee 





— 


THE ECONOMIST. 281 


ithe German 


| chiefly to conditions in Wall Strect. 


| an additional ground for caution. 
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Foreign & Colonial Correspondence. 


GERMANY-—IRON AND STEEL AND OTHER 
INDUSTRIAL COMPANIES’ RESULTS. 
(FROM OUR CORRESPONDENT.) 

BERLIN, February 2. 
THE make-up prices for the January settlement show 
that those persons who toward the end of last year 
began buying shares under the belief that the New 
Year would be ushered in with a pretty strong rise in 
quotations, have been disappointed in their hopes. By 
far the larger part of home shares made up below the 
December settlement prices. Nearly all the coal and 
iron shares lost ground, drops of 4 to 6 per cent. being 


not uncommon. Electrical shares also lost pretty 
seriously, after their strong advance of last fall. Bank 


stocks, however, are mostly higher than at the Decem- 
ber settlement, owing to the belief that the annual re- 
ports to be published in the course of this month will 
show very satisfactory results. The shares of the 
Deutsche Bank scored the unusual gain of 8.25, upon 
rumours about a forthcoming increase of its capital. 
Navigation shares about held their own, only the Lloyd 
losing a half point ; Hansa gained 6 per cent. Good 
support was given to this class of shares by the an- 
nouncement last week of a dividend of 8 per cent. by 
South American Steamship Company, 
against only 4 per cent. for 1908, a result that was con- 
siderably beyond the most favourable forecasts. _Quo- 
tations were also strengthened by rumours about a 
good annual report from the Hamburg-Amerika Line. 
The poor result of the month’s trading was due 
While the Ger- 


| man markets were predisposed to take a cheerful view 
'of the speculative situation, so far as home conditions 


are concerned, and although they displayed a remark- 
able degree of independence of the movement in 


| America on critical days, still, the total result of Wall 


Street’s fluctuations was to warn off buyers and narrow 
the market. This month business has started off with 
The calling of the 
Greek National Assembly awakens apprehensions lest 
the Cretans may decide to send representatives to it. 
It is believed here that this would lead to war with 
Turkey. Even in official circles this result appears to 
be regarded as probable, if the Cretans are not kept in 
hand by the four protecting Powers, but it is assumed 
in those circles that this will be promptly done. 

The outlook in the German iron industry appears to 
grow brighter from week to week. Last week it was 
announced that contracts had been taken by German 
furnaces for about 60,000 tons of pig-iron for export to 
Belgium, where supplies have grown scarce. On 
Saturday the Bourse showed a strong demand for iron 
shares upon the announcement that the Steelworks 
Union had taken contracts amounting to £750,000 
for the delivery of steel rails and ties to the Bagdad 
Railway, extending over several years. The Con- 
tinental Girder Syndicate, in which German manufac- 
turers are the largest participants, along with Belgian 
and French makers, last week gave notice that the re- 
bate upon its list prices for export would be reduced 
3s the ton. This change refers chiefly to the English 
market, where the syndicate some time ago had cut 
its prices in order to meet English competition. The 
change in the rebate denotes an advance of the prices 
to £4 14s and £4 17s, comparing with £4 11s and 
£4 14s hitherto, according to class of goods. The 
German Steelworks Union has also decided to reduce 
the export rebate on steel material used in manufactur- 
ing finished products for the foreign market. The re- 


| bate is now 15s the ton, but at the beginning of July 


it will be cut to ros. It thus appears that German 
manufacturers are relaxing their efforts to force ex- 
ports. The upward tendency of prices in the home 
market also continues. Last week, besides the ad- 
vance of half-rolled steel material mentioned in my last 
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letter, the price of bands and strips was also marked 
up 5s for the next quarter, and the combination refused 
to begin taking contracts beyond June goth, evidently 
hoping to make a further price advance. The combina- 
tion controlling bar iron is to meet this weck, and 1s 
expected to adopt higher prices. The only weak spot 
in the iron trade is that of scraps and waste. These 
had been pushed in price pretty sharply last autumn by 
a big home demand and active American buying, but 
recently larger supplies have come upon the market, 
and prices have dropped about a shilling. The news 
from the coal trade during the past month indicates 
that a further moderate improvement has occurred. 

From recent compilations published in the Press, 11 
appears that the business results achieved by German 
manufacturing companies last year were by no means 
so satisfactory as had been supposed. According to 
the widespread opinion, manufacturers earned con- 
siderably better profits in 1909 than in 1908, but it 1s 
now found that profits were actually lower last year. 
This result is reached by comparing with the distribu- 
tions for 1908 the dividend estimates published about 
the end of 1909, which are based upon the opinions of 
the directors of the companies themselves. From 
these estimates a compilation covering £,169,600,000 of 
manufacturing capital has been made. On this capital 
the dividends paid in 1908 aggregated £,16,780,000, or 
9.89 per cent., but for 1909 the estimated aggregate 
ranges between £:15,410,000 and £15,790,000, which 
would mean an average dividend of between 9.09 and 
9.31 per cent. 

Taking up some of the chief branches of production, 
it is found that the biggest reduction in profits was in 
glass, porcelain, and crockery, where the average 
ranges between 8.43 and 8.49 per cent., comparing 
with 11.94 per cent. in 1908. Cement, brick, and 
lime companies also had a very unsatisfactory year, 
their dividends being placed at 6.31 to 6.64 per cent., 
whereas they distributed for 1908 an average of 8.43 
per cent. Coal and iron companies—representing the 
most important industries of the Empire—will also 
have to cut down their dividends pretty sharply ; 
against an average of 9.70 per cent. for 1908 it is now 
estimated that they will pay only from 7.94 to 8.26 
per cent. for 1909. This group covers just about one- 
third of the aggregate capital mentioned above. 
Machinery companies and manufacturers of railway 
supplies did somewhat better than coal and iron com- 
panies, their dividends averaging between 10.16 and 
10.32 per cent. against 11.10 for 1908. Breweries and 
malting companies are put at 7-03 per cent. for 1900, 
against 8.35 for 1908. Paper, leather, and rubber com- 
panies are grouped together with an average dividend 
of 9.94 to 9.96 per cent., against 10.06 per cent. in 
1908. Metal-working companies drop from 9.50 per 
cent. in 1908 to between 8.07 and 9.19 per cent. for 
last year. Even the chemical industries, which seemed 
during the course of the vear to be doing a consider- 
ably better business, got less satisfactory results than 
in 1908. For that year the companies taken into con- 
sideration paid average dividends of 16.06 per cent., 
but the estimate for 1g09 ranges between 15.79 and 
15.97 per cent. 

Other branches of industry did better than in 1908, 
but the gains in dividends will not be very big. The 
textile industries expect to distribute between 9.22 and 
10.04 per cent., compared with 9.10 per cent. for 1908, 
a result that may be regarded as quite satisfactory, in 
view of the fact that most cotton companies got poorer 
results than in 1908. —_ Electrical companies did con- 
siderably better than in 1908, one class of them being 
expected to pay 9.70 to 9.77 per cent., against 9.29 
in 1908, and a second class 8.93 to 9.05 per cent., 
against 8.61 per cent. Sugar factories are expected to 
average 10.84 against 10.49 per cent., flour mills 
10.25 per cent. against 10.04 per cent., and building 
companies 6.07 against 5.65 per cent. Upon the 
whole, it may be said that the results obtained by Ger- 
man manufacturing companies in 1909 are very far 
from justifying the highly-coloured reports printed 
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° 7 ir 
during the English election campaign by 
tional Tariff Reform Press of London. — 

It was announced about a week ago that the post 
cheque system adopted by Germany at the beging . 
of 1909 has been extended so as to embrace eae 
Hungary and Switzerland. Beginning with yeste. 
day, the 44,000 or more account-holders at the (ee. 
man post-offices can make payments in those ty 
countries by means of these cheques, as well as receiy, 
payments from them. The system had a very rapig 
development in Germany last vear. The total turnoy¢ 
reached £/588,000,000, of which £212,000,000 fel] 
the fourth quarter of the year. The balances on hapg 
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usually average only about £,3,800,000. A 
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THE CANADIAN ASBESTOS INDUSTRY. | 
(FROM A CANADIAN CORRESPONDENT.) |! 

| 

In different museums of Europe may be seen examples | 
of a textile manufactured largely of an indestructib | 


material. The Romans made somewhat grucsome us | 
of these fabrics. It is said that the bodies ot the deat 
were encased in them for cremation purposes. Ths 
was among the first uses to which asbestos, the mater 
referred to, was put. Apparently, the Romans gen 
rally applied it as a filling to the woven material, thus.) 
in a sense, anticipating the shoddy cloths of moder 
times, much as, in their architecture, they made use 0!| 
a veneering of stone to the structure of brick. How} 
ever, the point of interest is that, although asbestos 
was recognised in olden times as of great value, 
production and preparation has_ hitherto been 
neglected industry.’’ 

Why asbestos has'been neglected is perhaps best e 
plained by the developments which have recently be 
taking place in the direction of popularising Its use. } 
begin with, the deposits throughout the older wore 
were apparently of an uncertain nature, and a com 
mercial supply could not be depended upon. There Was 
also the difficulty of manipulating the product; a hig 
pressure age, in which its use would become an econom!! 
if not a necessity, had not yet been introducet 
Modern developments, embracing electricity, demande 
4 non-combustible, non-conducting, —indestructd’ 
material, and the day for asbestos has come. It wou 
seem to be a firm in Glasgow and another in Lond 
which, of recent times, first called attention to % 
varicty of industrial openings for the use ol asbestos 
It was the Americans, however, who grasped the situa 
tion most quickly, and took advantage of !t throug” 
the exploitation—with the assistance of English a0 
Canadian capital—of the Canadian asbestos areas. 

Canada has a monopoly of the superior asbestos 
posits of the world. Other countries, such as the Un" 
States, Russia, Italy, Crete, South Africa, and Aus 
tralia, also produce asbestos, but their relation 
Canada will be seen in a table which appears below. 
the Province of Quebec, within a small area of 5°" 
15 or 20 square miles, lies the world’s chief supply ; 
asbestos. It is found in a rock known as s* rpentin 
and shown in green colours on a geological chart. Th 
biggest splotch of green embraces the Black Lake 4 
Thetford districts. These are on the Quebec Cen 
Railway, south of the River St Lawrence, not far no! 
of the international boundary, and within cas) distan’ 
of the city of Quebec, w hich lies 75 miles to the nor" 
east, and the city of Montreal, which lies 17° miles : 
the north-west. Isolated splotches of green are = 
seen near by, some occur in a continuation of the sa™ | 
geological formation in the United States, and others 
in different sections of Canada, mainly in the Sse 
of Quebec. The production of asbestos in difte™ 
countries of the world will be seen in the follow” 
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| table, in metric tons :- a 
Country. 1902 1904. 1906 Ry 
Ni ag vee 27,414 2. 32,306 .. 55,122 «+ Mig 
| United States ........ 912 2. 1,343 .. 1,538 ++ ol 
He siasiind nance 4,507 .. 7,502 .. 9,201 «+ “cal 
| Cape Colony .......... _ oe HS. «6S UD 


Cyprus 19 


Ss Senseo entire ae 












Fel 


Figu 
the cas¢ 
and the 
producti 
than 1n 
producti 

[here 
whether 
ing UpO! 
two king 
in veins. 
vein. It 
than in 
extreme 
From tl 
percept 
—for tl 
rather tl 
that the 
but that 

suld be 
for the | 
the Blac 
are diss 
one-twe 


asbestos 


| manner 


taken te 
j mines r 
| early di 
| latter, h 
| limitatie 
| win 
} fact, On 
part of 
been W« 
200 «fe 
ngth 

t 400 { 
lowevel 
rather 
quarrie: 
mainder 
s the f 
rock as 
| hand-tr 


cra 





Intreat 
Rub VO 
| t COLE 
the : 
| al 
as fine 
10a th 
abric, 
 Visil 
the Lo: 
| Curtain 


Ss mad 


lassific 
after ; 
| 4cuun 
} SASSO 
‘ude, 
Spinnin 
the ast 
A the mj 
Matery, 
Ur ide 
i esidu 














Figures are not available for the year 1908, save in 
the cases of Canada, which produced over 60,000 tons, 
wal the United States, which produced 849 tons. The 
production in Canada in 1909 has been very little more 
than in 1908 owing to trade depression, but a larger 
production is looked for in 1910. 

[here seems at one time to have been a dispute as to 
whether asbestos was mineral or vegetable, some look- 
ing upon it as a sort of ** missing link *’ between the 
two kingdoms. It is inorganic and fibrous. It is found 
in veins, the length of the fibre being the width of the 
vein. In Italy the fibre seems to be coarser and longer 
than in the Black Lake district, where four inches is 
extreme and two inches is considered satisfactory. 
From this the veins range down until they are barely 
perceptible. The turning point in the asbestos industry 
—for the work of handling asbestos is an industrial 
rather than a mining pursuit—came when it was found 
that the long fibre was not the only valuable portion, 
but that there were many uses to which the short fibre 

wuld be put. Previously the rock was ‘‘ mined ”’ solely 

| for the long fibre ; now it is quarried for the whole. In 
| the Black Lake and Thetford districts the minute veins 
| are disseminated throughout the entire rock. About 
| one-twelfth of this fiberised rock is being recovered in 


Ga 


asbestos products. The mine is operated after the 
jmanner of a quarry, the rock being blasted out and 
| taken to the crushing mill for treatment. Thus the 
| mines resemble huge crater-like holes, not unlike the 
jearly diamond workings in South Africa. Unlike the 
| latter, however, their area is not prescribed by narrow 
| imitations, but may extend for miles across the country, 
folowing the more remunerative rock. As a matter of 
I part of the Amalgamated Asbestos Corporation, has 
20 «feet deep and several times as much in 
ength and breadth. Asbestos has been found 
| @ 400 feet. As the cost of mining increases with depth, 
towever, the workings are spread out over the country, 
rather than deepened. A portion of the rock of the 
quarries is dump-rock, and is discarded. The re- 





; the finest and longest fibres. It is knocked off the 
ng * as soon as blasting has taken place, and is then 
| ‘and-treated, or ** cobbed,’’ which process of pound- 
ns racks the smaller fragments of rock from it. The 
| Untreated vein. matter presents greenish, opal tints. 


Kul a a ; 
4) your finger over its smooth, glassy surface, and 


« hard vein matter spins off. It is fluffy, and almost 
Stine as silk. 
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ne qualities are not required. The remainder of 
asbestos product is dust and flour, and refuse from 
Sataaies Mes is made up into plaster and other 
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is generally spoken of as ‘‘ asbestic.”’ 
i SSvestos Is very valuable, being $175 to $300 per 


. ‘7 é 
* Abre bri; , 


Ir du rings S$1o to $1co per ton, and the 
| = ». 35° to 50 per ton. Probably 4 per 
the 5 eT 3 per cent. of the total product is crude, 
i a t being fibre and asbestic. The total pro- | 


. +. ‘sents, perhaps, one-tenth of the rock. 
' l follow); 
| s“neral Classes 


lor the <q. 
he calendar years mentioned :— 











seen working for the past 30 vears, ; i ‘ ‘| we a6 
> past 30 years, and is only aboui | the Black Lake and Thetford output, say 50 or 60 


mainder comes under three general classes. ‘‘ Crude ”’ | 


‘cottony substance detaches itself. Twist this, and | 


Yet vou could not burn it in a furnace | 
1a thousand years. It can be spun into the finest | 
icy yet upon it time, acids, moisture, or fire have | 
ce The dresses of some of the ladies of | 
je London theatres are composed of it, and the fire- | 
Main which separates the stage from the audience | 


It is the product of the fiberised rock | 
Nas been crushed to sand. By the use of | 


ing table divides the product into two | 
showing production and prices of both | 
| expects big things from asbestos. 
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; Crude. Mill Rock Stock. 
Year. scan il icici cage lh cite ater aca ae oe 
Tons.; Value. |PerTon. Tons. ; Value. (PerTon. 
$ $ c $ $c 


1905 ...... 3,134) 361,867 115.46 27,995 554,021 _ 19.78 
1904 ......) 4,410} 534,874 12128 31,210 678,628 21.75 
1905 ......) 3,767) 472,959 125.53 | 46,902 1,013,500 21.61 
OEE 3,841) 635,345 165.41 56,920 1,401,083 24.61 
1907 ......| 4,327} 830,632, 191.97 57,803 1,654,135 2862 
1908 ......) 3,345) 668,232) 200.04 | 63,202 1,886,129 29.84 


This table is important, as it shows why Canada looks 
for much from her asbestos deposits. It shows a 
gradual increase in total production, this increase, 
however, being confined almost entirely to the mill 
stock, such as is extracted from the rocks which are 
treated in the mills. There is nearly three times as 
much of this stock produced as there was five years 
ago, and its value, per ton, has increased nearly 50 
per cent. Meantime, the output of the finer qualities 
shows comparatively little increase, but the value per 
ton has nearly doubled. The remarkable feature is 
that, whereas five years ago the total annual value of 
the mill stock was but $200,000 more than that of the 
crude, it 1s now $1,200,000 more. 

The asbestos industry of Canada is carried on 
mainly by the Amalgamated Asbestos Corporation, 
which was formed about a year ago, and ts the largest 
asbestos company in the world, and the preponderating 
influence in the industry. This corporation consoli- 
dated half a dozen of the oldest producing companies 
in the Black Lake and Thetford districts, thereby ac- 
quiring upwards of five square miles of proven terri- 
tory in the heart of the asbestos deposits. Canada ts 
supplying possibly 85 per cent. of the output of the 


: oe ; ! 
' . oes ‘ yr slack Lake an etford is supplving 8o per 
, one of the oldest mines, the King’s mine, now | world, Black Lake and Thetford oe ss 


cent. of the Canadian output, and the mines of the 
Amalgamated Corporation produce the great bulk of 


per cent. of the supply of the world. Subsequently has 
been formed the Black Lake Consolidated Asbestos 
Company, with some very likely territory alongside 
the Amalgamated, and some in other parts. The com- 
pany is now erecting a mill. In this vicinity is also 
the well-known Johnston Mine, besides the Thetford 
Asbestos Mines, which have lately been formed. In 
what is known as the Broughton district are the 
Frontinac and the Boston mines, and at Danville is the 
Asbestos and Asbestic Company. The coming of the 
Amalgamated Asbestos in reality inaugurated a new 


'era in asbestos production. Previously the mines 


were operated, as it were, when business turned up; 
now business will be created, and the mines will be 
operated constantly, and the product stored for prompt 
delivery. Instead of haphazard performance and local 
effort will be organisation, classification and specialisa- 
tion, all directed towards popularising the use of 
asbestos, and reducing the cost of production. The 
uses for the material are ever increasing—tiles, floor- 
ing, filters, automobile tires, imitation leather, 
shingles, boards, paper, rope, plaster, fabrics, fire 
screens, brake linings, insulators, bricks, packing for 
machinery and coverings for steam pipes—in fact, 
wherever an article is called upon to resist the damag- 
ing influences of fire, water, heat, cold, acids, or to 
act as a non-conductor, there can asbestos be used. A 
manufacturing establishment for the production of 
asbestos articles of various kinds is now being 
equipped near Montreal, and will doubtless be a con- 
siderable influence in the future of the trade. 

From this forward asbestos will come into more 


general use, and Canada will reap much advantage. At 


the beginning of the present year the company referred 


'to above had on its books orders aggregating 


$3,500,000, and this was being added to daily from all 


| parts of America and Europe. One order alone 


amounted to more than the annual production of 
Russia. These are some of the reasons why Canada 
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Retters to the Editor. 


BRITISH AND IRISH STOCK FOR SMALL 
INVESTORS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to your’ kindly notice of my address 


to the Bankers’ Institute, and a criticism in your issue | 


of the 29th inst., I should like to explain three points. 
i i 
power of attorney from the form used by the Bank of 
Ireland, and it provides for the witnesses stating the 
numbers of their houses. 
2. My mention of the 


Statute of Limitations re- 


ferred to the rights of joint holders amongst them- | 


selves ; the representatives of the last survivor claimed 
that they were absolutely entitled to the fund. 

These are somewhat minor points; the third is more 
serious. I specially mentioned in my address that the 
existing method of persoral attendance was convenient 
in the case of denizens of London and Dublin, and 
I never dreamed of abolishing it, but I wished to supple- 
ment it by allowing ordinary transfers to be executed 


and sent by post by the somewhat numerous investors | 


who do not happen to reside in these two favoured 
localities. : 

Finally, I cordially concur with you that the issue of 
bonds of smali face value for Irish Land stock would 
be well worth ‘trying, but to be successful they must 
be advertised, say in post offices, readily obtainable, 
and without special fees.—Yours, &c., 

CHARLES A. STANUELL. 

Royal Dublin Society, Members’ Room, 

January 31st. 


FRENCH WHEAT AND IMPORT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In my letter in your issue of January 8th I 
ventured to say that Mons Zolla’s facts and figures 
seemed conclusively to show that an import duty was 
but a negligible factor in influencing the price of wheat, 
and that other factors, such as good and bad harvests, 
freight, &c.—in other words, supply and demand—often 
entirely neutralised even a heavy duty. So much was 
this the case that the price was sometimes lower in 
a protected country than a Free-trade one. I went on 
to say that this, if true, was entirely subversive of the 
Cobdenite theory that the price rose and fell with the 
duty. Your correspondent, ‘‘ G. H. P.,”’ apparently 
confirms this view. He says that at times prices even 
rise when the duty is taken off, ‘* but in spite of 
in consequence of, the inferentially 
qualifying me for Bedlam. For never in my wildest 
dreams, and certainly not in my letter, did I commit 
myself to such a silly statement, as ‘‘ G. H. P.”’ infers, 
that prices rose ‘‘ in consequence of *’ the remission. 

But when he says ‘in spite of,’’ he admits my case, 
and, like the ancient mariner, ‘‘ blesses me unaware.”’ 
In other words, to adopt his own simile, his Cobdenite 
umbrella, on his own showing, has so many holes in it 
made by good and bad harvests, defects and facilities 
of transport, &c., that it will no longer keep off the 
rain. 

Your second correspondent, ‘‘J. G.”’ still further con- 
firms, by his illustrations, though from a totally opposite 
point of view, my deduction, drawn from Mons Zolla’s 
facts, that supply and demand have much more to do 


with the price of wheat than import duties.—Yours 
faithfully, but still 


,» not 
remission,’ 


NONPLUSSED. 


TO THE EDITOR OF THE ECONOMIST, 


_S1R,—The letters that have appeared lately in the 

ged on the comparative prices of wheat in 

france < : 

ot _ — England do not seem to get to the bottom 
subject. The essential facts are that the area 

of the United Kingdom is only about three-fifths of 
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took the directions for the execution of the | 
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| that of France. The population of the United Kips. 
_dom is nearly twice as dense as that o! r 
area devoted to the culture of wheat in the United 
Kingdom is about one-tenth of that in France. Ty 
yield per acre in the United Kingdom is in the propor. 
tion of three to two of that in France.  Nevertheles 
the total yield in the United Kingdom is only betwee 
a fifth and a sixth of that of France. The imports 
into the United Kingdom are between three and {oy 
‘times as great as the home production, while the im. 
ports into France are negligible. The population of 
the United Kingdom is greater than that of France jp 
the proportion of fifteen to thirteen. The total cop. 
sumption of wheat, home grown and imported, in th 
United Kingdom is less than six bushels per head of 
the population, while the wheat of home productior 
in France comes to more than eight bushels per head. 
The homegrown wheat in the United Kingdom fetches 
‘only about four-fifths of the price of the wheat im- 
ported, as it does not make the best bread unless 
mixed with much more than its own weight of th 
hard wheats grown in countries with hot summers 
know how carefully the different varieties and 
qualities of wheat are graded in Canada and_ other 
great exporting countries, and how the price vanes 
with the grade. 

It may be granted that the climate of France is more 
favourable to the production of wheat than our own, 
but seeing that the English crops are produced from 
the best ground and in the best situations, and that 
the produce per acre exceeds that of France by 4 
per cent. of the latter, it is reasonable to suppose that 
a good deal of the wheat crop of France is not o 
the first quality, and fetches a low price, whether 
used for flour or for other purposes. There is, 
fact, wheat and wheat. From three-fourths to { ur 
fifths of the wheat used in England is of the finest 
and most expensive kind. It is pretty rtain that 
much of the wheat used in France is not so. There 
fore, one must not expect to find that the averag' 


France. Thy 


cost of wheat in England, plus the French import duty, 
will exactly equal the cost of wheat in France. Th 


most important factors differ in the two countries. 
[ am, Sir, yours, &c., CuTuBert FE. Carr. 
Durham, January 17th. 


THE INDIAN GOLD STANDARD. 
10 THE EDITOR OF THE ECONOMIST. 


Sir,—Those of vour readers who have wader 
through Mr Moreton Frewen’s latest screed will > 
inclined to agree with the Calcutta Statesman's com 
ment on his earlier one :—** The currency problem has 
been productive of more lurid literature than perhaps 
any economic question of modern times.”’ But tor om 
or two grave mis-statements I might have le!t ™ 
matter there. 

‘The authors of the Indian experiment were - 
economists or financiers,’’ says Mr Frewen. _ - 
author of the scheme was Sir David Barbour, Finan 
Minister of India! The Indian Government’s pr 
posals for the closure of the mints and the establis 


, . ; ane 
ment of the gold standard were submitted to and 7 
proved by Lord Herschell’s Committee in 1892-93. *! 


Frewen is deliberately guilty of a suggestio falst! 
quoting the Fowler Committee of 1898-99 45 ©” 
demning these 

exclusively with an ill-timed, supplementary prope’ 
submitted to them for curtailing the period of evan 
tion by melting down rupees. The scope and limits © 
this rightly condemned supplementary proposal are *" 
forth in paragraph 43 of the Fowler Committee s “rf 
port and on page 28 of my pamphlet (‘f The Trum? 
f the Standard."’ Ar. H. Wheeler and Co., London 


- : . . CT | 
It is not necessary to deal seriously with the oth 


mis-statements of a writer who attributes plague 
ne 


famine, the partition of Bengal and the failure ol tis 
monsoon alike to the one-and-fourpenny rupees a 


. nk es 
hurls abuse at the Indian Government indifferent 
appreciates or depreci@ "yl 
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oe . 
whether the ¢ irculation 
whether interest rises or falls. 


expands or contracts, and 
As Mr MeKenna re- 
cently said:—‘‘ It is impossible to reason with a 
shriek!’ And how can a plain, practical man deal 
with arguments like the following :-—‘* I had hoped that 
we had heard the last of this preposterous theory that 
by tampering with her currency India can attract our 
capital, and even if she could there are the strongest 
objections to our encouraging her ’’? It anticipates 
and crushes every possible reply as ruthlessly as the 
housewile’s endorsement on the parcel which she re- 
turned to the stores :—‘* This is not bloater paste, and 
if itis, it’s bad! ”’ 

But when we consider Mr Frewen’s mis-statements 
from a political point of view, they are no longer 
merely ludicrous. They are also dangerous! In 
India, where they duly find their way, they become 
“Jurid literature ’* indeed, replenishing the armoury 
of the sedition-mongers who throw discredit on our 
‘rule, tamper with the loyalty of our soldiers, direct the 
weapons of assassins, and work undisguisedly for an 
| upheaval which would drench India in blood. Not 
that importance will attach in India to the statements or 
missstatements of Mr Moreton Frewen—even the 
Indian agitator has a sense of the ridiculous—but they 
go there clothed with the prestige of publication in the 
Economist, and hence as liable to misuse for political 


ee 


purposes as other alleged Economist publications have | 


i 
) ress aoa 
j) deen in this country. And therein lies the harm! 
} Mr Frewen thinks that we ‘‘ fool the natives,’’ that 
j we ‘tamper with the currency and the lives of the 
) 
| 


| people ’’ for the sake of the profit we make on coinage, 
| that “men die because we have stopped the con- 
| vertibility of the rupee,”’ 
| butchers’ bills such as those of 1897 which stagger 
/ humanity,’’ that this ‘* nefarious scheme ”’ is a ‘ 
| grace and disaster,”’ a ‘* fraudulent bankruptey,’’ and 
that our ‘‘ Indian shame will be blazoned before the 
world.’ No one cares what Mr Frewen thinks, but I 
| would respectfully point out, Sir, that the Indian 
| Government, at a most anxious time, is reluctantly con- 


| sidering measures for further restricting the license of 
i. 


' 
j 
! 
| 
j 


witings find their way to India and are available as 
| quotations from your influential journal. For my part 
| have done with Mr Frewen and his absurdities, but 
| would respectfully and earnestly urge that your un- 
doubted editorial right of censorship should be exercised 
- his future contributions. —Your obedient servant, 
H. M. Ross. 


Seawood House, Lynton, 
January 29th, 1910. 


VITALITY OF TARIFF REFORM. 
10 THE EDITOR OF THE ECONOMIST. 


_ mR, ‘Referring to Mr Granville’s letter in your 
“urrent issue, I fear that his pious hope that the tariff 
question might be removed from the arena of party 
conflict has but a very remote chance of realisation. 
No one denies that there is a large body of intelligent 
and impartial opinion in favour of the experiment 
a tried. But is it from this quarter that the cause 
werives its vitality? I judge not. It seems to me 
evident that its vitality is drawn from three main 
all pe by the Tariff Reform League and the 
they rhea v0 acturers, who see a glorious prospect if 
;. “an get through a ‘‘ respectable ’’ tariff on manu- 
“eae Secondly, the great landowners, who 
he ete : one hand Visions of increasing rents, and on 
eeu a splendid loop-line on to which to switch the 
ae and so prevent its invasion of the virgin 
the oe = and increment values. And, lastly, 
the wall Ing trade, which is fighting with its back to 
ae its enemies. I am aware that to im- 
let us keep aa one's opponents is not argument, 
better alee a ne an in mind, and we shall t ; 
| 'O fight ldle & their tactics and be the better — 
| Which would. ae those principles the surrendering o 
v G, we are persuaded, be a national disaster. 
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that we are responsible for | 


dis- | 


1¢ native Press, which will avail little if Mr Frewen’s | 
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One other point as to a report on tariffs by a com- 
mercial committee of some description, which is sug- 
| gested. This might be of Some value, but unless it 
favoured the Birmingham School, it would do nothing 
to remove the question from party strife. Has it been 
so difficult a matter to persuade a large body of electors 
that the jingo vapourings of a Blatchford are more 
worthy of credence than the definite pronouncements 
of the Prime Minister, corroborated by all his Cabinet ? 

Yours faithfully, i 

London, January 3oth, 1gro. 











Reviews of Books. 


MR FREDERICK SMITHS SPEECHES.* 

Ir is now four years since Mr Frederick Smith entered 
tae House of Commons. A Liverpool man, he early 
secured a remarkable position at the local Bar, whence 
he has since transferred his practice to London, with 
results of the most satisfactory character. It is Mr 
Smith’s chief quality to seize the right occasion for 
action, to take the tide at the flood, to strike when the 
iron is hot. This happy quality was never more happily 
' demonstrated than in his appearance at \Westminster. 
| The inevitable reaction, which means the reaction which 
only statesmanship could have avoided, had come at 
last. The unexpected skill which Sir Henry Campbell- 
Bannerman displayed in the difficult art of cabinet- 
making had fashioned an instrument which obtained the 
enthusiastic confidence of the electors at the polls. 
The Liberal party, without quite realising the fact, had 
shaken itself free from the hampering genius of Lord 
Rosebery. What Rousseau or a Liberal candidate would 
call the will of the people, and Lord Courtney would 
not, manifested itself with a scarcely paralleled effect. 
|The Unionist party came back to the House of 
Commons shorn of its talent and ill-equipped for the 
‘lobby. Mr Smith lost no time, and at once established 
a reputation as incomparably the most brilliant of the 
private members of the party. His maiden speech, 
which is curiously disappointing to read at this distance 
of time, was a trifle too brilliant, and there were some 
who predicted that Smith of Liverpool, having gone 
up like a rocket, would come down like a stick. But 
Mr Smith was out for success, and he has not come 
down. He has shown a power of statement and a 
degree of persistence which all who had followed his 
career already knew to be his. It is hardly an exag- 
| geration to say that, even without excepting Mr Bal- 
‘four, he is the most popular platform speaker in his 
party, and in any full-dress debate in the House his 
‘speech is invariably one of the principal events. No 
one who is acquainted with Mr Smith will regret that 
‘his achievement has proved substantial. The acidity 
of his wit, and we are obliged to say the occasional 
bitterness of his tongue, have made him a good many 
enemies. But discerning critics recognise a man who 
is solid with much of the most characteristically Eng- 
lish virtue, who has a_ head for politics which raises 
him above many gentler and more moderate men, and 
in whom the exigencies and temptations of party con- 
troversv have not obliterated a sober the 

welfare and progress of mankind. | 
In the preface to this volume Mr Smith enters a kind 
| of apology for having thought it necessary to present, 
‘or rather to sell, his speeches to the world. The 
apology, if it be an apology, is entirely unneeded. It 
‘is well that we should have a look at Mr Smith as a 
whole, and hear him in the first person, and not through 
the medium of the clever gentlemen who reproduce him 
in The Times, pay little attention to his arguments, and 
elegantly portmanteau his jokes. Whenever a Govern- 
ment which can command his confidence is formed, Mr 
Smith is certain to be offered and (we may say without 
cynicism) to accept a distinguished and important post. 
In the natural course of things he will be a prominent 


interest in 


| ~© Speeches delivered in the House of Commons and elsewhere, 
1906-1909, by F. E. Smith, K.C., M.P. Liverpool: Henry Young 
and Sons, rgro. 
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person in the Unionist party for many years to come, 
and it is right and proper that he should enable the 
public to estimate him dispassionately and at first 
hand. 

The speeches in this volume, which range over most 
of the leading subjects of party controversy during 
the last four years, are not quite such good reading as 
those in the coincident—we will not say the rival— 
volume of Mr Smith’s friend and opponent, Mr 
Winston Churchill. Mr Smith is a man of strong 
common sense and a gift of advocacy which recalls the 
great days of Brougham and Scarlet. Indeed, we have 
heard it said that when Mr Smith defended the driver 
of a butcher’s cart, who had knocked down an old 
gentleman while he was trying to enter a tramcar, the 
jury not only acquitted the defendant, but added a 
rider that old gentlemen should not try to get into 
tramears. But Mr Smith, with all his ability and 
cleverness, is not a man of ideas. A good many pages 
in this book, if they are not actually barren, are stale. 
Sir John Lawson Walton is dead, and it is difficult now 
to feel any excitement over the occasion when Mr Keir 
Hardie cast out his shoe over him. The House of 


Lords has despatched the Licensing Bill to its 
long home. How hypocritical the Government 
were, how marked was the difference between 
their dealing with public-houses and with clubs, 
how they went down in the s.s. ‘* Whited 
Sepulchre,’’ flying the ‘‘ Jolly Roger’’; these 


are reflections which may cheer the heart of the parti- 
san, but will leave decent mortals a little cold, and 
which we confess to having yawned over. No; these 
are dead bones, and Mr Smith has not succeeded in 
breathing new life into them. The speeches on the 
Licensing Bill will no doubt be read with pleasure by 
some enthusiastic opponents of temperance legislation, 
but for ourselves they remind us of the old Devon- 
shire saying: ‘‘ After wit’s good for nowt.’’ An Eton 
tradition has it that a member of the Lyttelton family 
dismissed all history with the phrase: ‘‘ Let bygones 
be bygones,’’ and with this desperate plunge into the 
unconventional disappeared from history himself. Mr 
Smith’s speeches are not history, and he might well 
have left the Licensing Bill to moulder in its grave, 
and the Trades Disputes Act to enjoy without cavil the 
luxury of its unopposed return to the Statute Book. 
Mr Smith is at his best when he is dealing with the 
current and the acute. The three speeches on the 
House of Lords and the speech on the Budget are 
much the best part of the volume. When the hearts 
of others are fainting, and even Lord Robert Cecil out- 
lines a scheme for the reform of the Second Chamber, 


it is invigorating to read three really good speeches | 


of whole-hearted advocacy on the question of the 
hour. They contain far the most forcible exposure of 
the Government’s position in this matter that we have 
read. Mr Smith is a master of the art of exposing a 
specious argument, and he gives us plenty of it in 
these volumes. When he gives us speeches warm 
with the spirit of the present contest, and mocks the 
living schemes and programmes of Liberalism, we feel 
that here at least is a voung man who does not run 
away from the consequences of his own policy, who 
knows what he wants and is determined to get it. 


Everybody who takes an interest in politics should 


read this volume, and every Liberal should make sure | 
\ surance. 


that he can answer the 


arguments 





COLLISION. 
action for collision at 
importance to the parties to the 
action, as even when the plaintiff’s right to indemnity 


DAMAGES IN MARINE 


rue measure of damages in an 


sea 1s of considerable 


Is proved, the measure of damages mav be more or 


less by hundreds of pounds, according to the principles 


on which the damages are assessed, but these prin- 
ciples are of interest rather to the parties and their 
legal advisers than to the student. Mr Roscoe, in 


*«*The Measure of Dama 


ges in Actions of Maritime Collisions.”’ 
By E. S. Roscoe. 


Butterworth and Co. 


nesses 








—————— cc: 
systematising this special branch of the law, has re, 
dered a considerable service to legal practitioners yj, 
have to deal with collisions at sea. The subject is, of 
course, one of international importance, and one may | 
look forward to the time when all maritime Nations 
will adopt a uniform code, dealing with this and othe, . 
branches of marine law. The English law deajj; 
with the measure of damages in sea Collisions, the pri 


”" 


ciples of which apply also to cases in Prize Courts, 


| 
Me }} 
ll 
the most complete in the world, and it is not unreasop. | 
able to suppose that, should an international code one 
day be formed, the principles which Mr Roscoe noy } 
systematises will form its basis. One advantage of| 
such a code is apparent when we consider that the] 
Declaration of London of 1909 provides that injured | 
parties in cases of improper destruction or detentiog 
of neutral ships in time of war are entitled to compen. | 
sation, but makes no provisions for the basis of sud 
compensation. 

The foundation of our maritime law was laid by th 
judgments of Lord Stowell, who became a Judge of the 
High Court of Admiralty in the year 1798, and the! 
growth of the particular part of it with which M 
Roscoe deals can be easily traced, because of the! 
peculiar procedure adopted by the Courts of referring | 
the question of the measure of damages, after the} 
liability had been determined by the Court, to the! 
Registrar, assisted by merchants, from whose judg. | 
ment there was an appeal, and Mr Roscoe prints at the| 
end of his book reports of judgments and Registrars’ 
reports, which give excellent illustrations of the prin- 
ciples of the law. 





The guiding general principle of the Courts in dealing | 
with the award of damages in collision cases is that the | 
owner of the lost or injured ship or cargo should be | 
placed in as nearly as possible the same pecuniar 
position as he would have been in but for the collision, 
or, to use the legal expression, the principle o 
restitutio in integrum. At the same time, it t | 


must De | 
borne in mind that the object of damages is to provide | 
pecuniary compensation for the injured party, and not} 
to place him in a status quo ante. We think that) 
possibly Mr Roscoe does not make the difference o 
tween these principles quite clear, but it may, pé rhaps. 
be illustrated by the third case set out by him, vid, 
that of ‘* The Wingfield.”’ In that case the Registra’ 
held that the market value of the steam tug ~~ Klying 
Breeze,’’ which had been sunk in collision, was £,2,00 
and awarded this amount as compensation. The de 
cision was upheld by Walton J., in spite of the fact 
that the plaintiffs urged that they had had to Pp‘ 
£#.6,000 for a vessel to take the place of the " Ilying 
Breeze."’ 

The principle of restitutio in integrum has been com 
strued liberally in favour of the injured party, but 


| modified by three main considerations, Viz. : 


(1) To use the words of a judgment in the case 
‘The Medina,’ ‘That a person injured mus 
: ; a i ee 
ordinarily mitigate damages if he can reasonabl) 


‘) 


ao 


sO. 


(2) That the damages awarded should be such as % 


s niiteinn % 
| sult from the reasonable consequence of the collision 


Nal ie gig ake teake’ ater ace re a ee 0 tl ote 
in other words, that they should not be too remo 
a ° ° ¢ : ies to tht 
Vhis is the same principle as that which applies to * 
lability of an underwriter under a policy of marine ™ 
The cases on this principle are not seh 
quite easv to reconcile, and the conclusion to Wi 


always 


one is driven is that it is a question of fact in each case 

whether or not damage is too remote. 
(3) That where both ships are to blame for the ~s 

lision, the innocent owner of cargo can only recove' 


° - ° : sa? saoniaa that |) 
h lf his damag ‘Ss trom the ship which collided with & 


on which his cargo mac 


was. This is a judicially 
rule, in which it is hard to see reason, and Mr Rosce® 
says that ‘*in theory it cannot be justified.” 

In subsequent chapters Mr Roscoe deals with 
applications of the general principles which he anal 
down in the first chapter to the particular cases W?*" 


a ad . 1 loss 
the collision causes actual or constructive total * 


ee amage 
of or partial injury to the vessel or Ioss, damage © | 
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Ten Years’ Statistics. Re- 
ly Ne Zé 'S. 


British Railway Accounts. 
printed from the Parla 


0 }ER) February 5, 1910] THE ECONOMIST. 
—| i) ante 
> Ten. : | delay of goods. The book also contains an epitome | 
Who * of the law of Scotland on this subject by Mr J. A. 
is, of |} i Spens, one on the law of Irance by M. Leopold Dor, 
may |} HE! and a very short one on the law of Germany by Dr O. 
ations |} HM] Shroeder, which, as Mr Roscoe points out, show how 
ther | 4 | comparatively complete is the law of England on this 
alin | sabiett. The hook is clearly w ritten, and should find 
Prine |} | place in the library of every barrister or solicitor | 
ts, ig | Sami) whose work lies in the Admiralty Courts. 
*aSOns |} i 
e One 
+ eaaele 
ve ot | BOOKS RECEIVED. 
it the | A An Elementary Lecture on the Theory of Life Assurance. By 
ured if W.].H. Whittall. Second edition, revised. (London) 
nition a i C.and E. Layton. 2s net. | 
mpen-|| MRR || Studies in Tape Reading. By Rollo Tape. (New York) | 
such | i } Ticker Publishing Company. $3.06. 
a 





i 
wy the | (London) Boswell 
| 











of the Printing and Publishing Company. ts. 
d the | “Truth” Cautionary List for 1910. (London) Truth. 1s. 
: Mr | | Annual Financial Review. Published by the Swiss 
the |i } > ° 
the | Bankverein. 
erring |} oa 
a We have received a copy of the Anglo-Russian Gazette, 
O the : . . 
de. which now publishes each week the St Petersburg and 
U G. | e . ° °.@ ° .- 
- z f Paris quotations of Russian securities, in addition to the 
a ae Londen ones. The Gazette also publishes regularly lists 
trars i > . aad y 
ae f Russian drawn bonds and reports of Russian com- 
Prin panies. 
ealing || 
. | 
at the |} 
id be! NEW LOANS AND NEW COMPANIES. 
iniary | | The new issues of the current year, exclusive of 
am | vendors’ shares, &c., have been as follows :— 
Ne 0 | Capital Applications. 
ist be y Amount First Further 
+ Nominal Offered to Payment Lia- 
rOvVIG Capital. the Public Thereon, bility. 
1d not } . £ £ £ £ 
: | Amount previously recorded.... .. -- 21,683,668 .. ee ee ee 
. that Issues of the week— 
he. | Bukit Lintang Rubber Estates, 
e eninge chat 6,000 .. 12,000 .. 1,500 .. 10,500 
‘haps, Harrison, Ainslie, and Co., 6% 
MO TREE s scaxexce ens 150,000 150,000 .. 18,750 .. 131,250 
ee j Lanuva (Ceylon) Tea and 
ystrar s Rubber Est Tea = =o 20,000 .. 10,000 .. 10,000 
— | Scottish Malay Rubber, £1 «at 
‘lying rs Pak He ceugnsakateleediy Tee 6a 8,750 .. 2625 .. €,125 
3 - ub-Nigel a ar gh a ito 60,c00 .. 60,000 .. 60,000 .. ~ 
2 000) | “ity of Budapest, 4 % Sterling 
vo de | mar LOM At 95h % serene, 2,000,000 .. 1,910,000 .. 100,000 ..1,810,000 
. | Baru (Java) Estates............ 38,000 .. 38,000 .. 4,750 .. 33,250 
e fact Madagasear Rubber Co., Partg. 
; eR tens taacnceote care 50,000 .. $0,000 .. 6,250 .. 43,750 
) pa K > 
- 2 | Aapoewas Rubber Company.... 40,000 .. 40,000 .. 2,000 .. 38,000 
Iving | “Anadian Car and Foundry Co., 


Kige st Mt- Bonds, at 103 % 482,877 .. 497,387 .. 24,143 .. 473,244 
}; sumu Rubber Estates (Pref. 


1c at | tt Ord. 2s otis5ap anibee cebeasies 10,000 .. 10,000 .. 1,250 .. 8,750 
“ernational Land & Industries 175,000 175,000 .. 43,750 131,250 











but canine aeaeiasbaiicht 
= ee 2,971,137 275,018 ..2,696,119 
‘Mal offered for subscription to date | Total offered for subscription for the 
is 1910 whole year — 
os | jggg ittttteeese sees BRR GE eos. esciccncveneneesecs £182.356,783 
mus 1908 Cer ceeeccccecececene GEE MEE Scan kccenavecnacavees 192,203,751 
Iv do jog rte teeeee PREM BEEE 6s cnc dicvecnccecccccce 123,629,973 
J 1906 ttt tteeeeee ST GSS ces dcandsontesevewds 120,173,780 
| ggg Trott ect eeeeeee WEED | BOE os ces cesccctccesseces - 167,188,408 
: 1902 Tht tate eens PT ST i vicbevcecacevedicexsee 123,019,689 
is fe 1905 Gt skeshVakieennyer TREE | BED ebeureéeccccsneveucess 108,426,680 
sion | reer eesesecceceeeere TOD | MOU Ki see ecccnsanceeseucs - 153,811,987 
mote 
o the 
ne if- NEW CAPITAL ISSUES. 
way> ; . a iat 
ov — of Budapest.—Lloyds Bank offer for subscription 
_— | ON behalf of the 


ibove city a 4 per cent. loan of £2,000,000, 
Sof £1,000, £500, {100, and {20 each. The price of 
> 952, fiving a yield of £4 3s 1od per cent., and the 


1 cas | Inbond 


Issue } 


7 ad | ao is redeemable by annual drawings which will redeem 
that jl a tole loan in 50 years. After 1920 the city will have the 

a hal m the whole of the outstanding loan at par, on 
nscoe | bal our anak notice. The loan is raised for the pur- 
baths, the ae Ss the construction of two a ee 

as other coated s peer of schools, workmen’s dwellings, = 
fesse risen ee ee buildings. The city, whose population has 
lays | ing loan "9795707 IN 1880 to 791,748 in 1906, has outstand- 

vhere by the lee eee te nearly 6} millions, properties owned 
loss 4 million, nodition to other assets) amounting to —— 

re Of | issue, is about be debt per head, allowing for the oo 
a, qj ut £10, which is not excessive as municipal debts 








aeRO eee 


g§0 nowadays, and the margin of assets over liabilities seems 
ample; but there does not seem to be great elasticity in the 
_ city’s revenue, though in case of a deficit in the budget for 
any year the loss must be made up by an increase in the 
Direct Municipal Tax. 

Canadian Car and Foundry.—Messrs Higginson and 


‘SS 

| Co. offer for sale $2,350,000, or £482,877, 6 per cent. first 
| mortgage bonds at the price of 103 percent. Bonds are to 
bearer in denominations of $1,000, $500, $100, or £200, 
£100, £20. The bonds contain provision for registration at 
| the option of the holder. Coupons are payable in dollar 
| currency at the Bank of Montreal in Montreal and New 
York and the Royal Trust Company in Montreal and Toronto, 
or in sterling at the Bank of Montreal in London. A 
cumulative sinking fund of 2 per cent. per annum will com- 
mence on Jaly 1, 1912; bonds will be drawn for sinking fund 
at 110 per cent. unless purchasable at a lower price. The 
whole issue outstanding may be called for payment on 
December 1, 1919, or any interest date thereafter at r1o per 
cent. This will also be the price of redemption in the event 
of voluntary liquidation. 


International Land and Industries.—The capital of 

this company is £175,o00in £1 shares, all of which are offered 
for subscription at par. The company is being formed to 
take over the assets of a German undertaking concerned with 
land and stone quarries in Germany. The abridged pro- 
| spectus explains that the company is floated here because 
| the cost of registration in Germany is excessive, and the 
German Government will not sanction the issue of shares 
of less than £50 each. The prospectus also says that 
‘** shareholders’ interests are better protected under the 
more business-like methods obtaining in Great Britain,” 
a statement that does not ‘strike us as convincing. 
The properties to be taken ever include sand _ stone 
works on the Elbe acquired by the purchase of shares at the 
price of £43,000, land in a suburb of Dresden to be pur- 
chased for £85,000 in shares or cash, and land in a suburb of 
Berlin, for which {43,000 is to be paid either in shares or 
cash. The prospectus contains figures showing the official 
valuation made by the German Government's valuer, and 
points out that the total purchase price is actually lower than 
the official valuation. We do not know enough about these 
official valuations to be able to judge of their importance, but 
if they are made on a commercial basis the company is 
scarcely over-capitalised. But there still remains the curious 
point that the flotation has been transferred from Germany 
to England. 


Baru (Java) Estates.—Issue of 63,000 shares of £1 
each, of which 38,000 are now offered for subscription at par. 
The authorised capital of the company is £70,000 in £1 
shares. The prospectus states that the company has been 
formed (inter alia) to purchase all the share and debenture 
capital, and ipso facto acquire and develop the estates of the 
“ Maatschappy tot exploitatie van het Koffieland Glen Nevis,” 
and the “ Maatschappy tot exploitatie van het Land Glen 
Falloch,” two plantation companies registered in Netherlands 
India with limited liability. The estates are held on a 75 
years lease direct from the Government at a rental of less 
than 1s per acre. The total area is about 4,534 acres, and 
1,879 acres are cultivated, of which 7oo acres are interplanted 
with Para rubber, and a further 500 acres should have been 
planted by the end cf January. The cultivated portion, con- 
tains coffee, cocoa, and nutmegs. There are two good 
bungalows and permanent fully equipped factories with steam 
engine, drying houses, coolie lines, &c., but the machinery at 
Glen Falloch is in need of repair. The vendor is Mr John 
Helps Storey, who has acquired or controls all the share and 
debenture capital of the plantation companies, with the ex- 
ception of two shares, and the purchase price is £50,000, 
payable as to £25,000 in shares and £25,000 in cash. The 
existing capital ot the companies is equivalent to £50,000 in 
shares and £15,000 debentures, and it is necessary that the 
present companies be continued, as the laws of Java require 
that the leases be held by a Java company. The whole of 
the 38,000 shares now offered have been underwritten for a 
consideration of 5 and 1 per cent.in cash. The directors 
have underwritten 4,000 shares. Regular tapping is expected 
to commence in 1911, but the output of rubber cannot be ex- 
pected to be large for a year or two, as only 5,000 of the 
trees on the estates are more than three years old. 

Madagascar Rubber. —Capital, £53,000, divided into 
50,000 participating preference shares of {1 each and 3,000 
ordinary shares of {1 each. The company has been formed 


to acquire a number of Government grants aggregating about 
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212,000 acres in Madagascar. There are three options to 
select various grants of land, the grants expiring at the end of 
10 years, but being renewable for further period on certain 


terms. The land is forest land, in which rubber vines grow | 


wild, and the company has secured the right to use a newly- 


invented machine for extracting the rubber from the vines. | 


If and when the options are exercised the capital of the com- 


pany will be increased to £350,000 by the issue of | 


297,000 fully-paid ordinary shares, of which the vendor of 
the machine receives 100,000 and £4,000 in cash. The 
arrangement as to the distribution of dividends upon the 
two classes of shares is somewhat complicated. . The pre- 
ference shares are preferred as to capital. In addition they 
are entitled to one-half of the profits of the company avail- 
able for dividend until the holders thereof shall have received 
out of such profits such an amount as shall be equal to the 
nominal amount of the preference shares for the time being 
issued. Thereafter the profits available in any year shall be 
applied first in distribution amongst the holders of the pre- 
ference shares pari passu of the aggregate amount of £10,000, 
and secondly in payment tothe holders of the ordinary shares 
of a dividend at the rate of 5 per cent., and subject thereto 
shall be distributed amongst the holders of the preference and 


ordinary shares according to the number of shares held by | 
them. It is stated that only 7s 6d per share will be called up | 


on the 50,000 preference shares now issued unless and 
until the various options are exercised, but what becomes of 
the capital called up if the options are not exercised is not 
clear from the advertised prospectus. The company seems 
more speculative than most rubber companies. 


Kapoewas Rubber.—The capital of this company is | 


£100,000 in {1 shares, and the present issue is of 80,000 
shares, of which 40,000 are offered for subscription at par. 
The estates to be acquired are situated in West Borneo, and 
are of an approximate area of 22,417 acres, on which are 
planted about 168,000 Para rubber trees, the majority having 
been planted between May, 1906, and May, 1908. The 
purchase consideration is £40,000 in fully paid shares, and an 
option over 20,000 shares for a term ot four years. Also 
20,000 shares of the present issue have been applied for in 
consideration of an option over 5,000 of the shares included 
in the vendors’ option. The estimated cost of bringing the 
cultivated area to bearing and planting the ground now felled 
and cleared is £14,000. The leases of the properties run 
from periods exceeding 50 years from the present time. 


Kisumu Rubber Estates.—The capital of this company 


is £45,000, divided into 250,000 preferred ordinary shares of | 
2s each and 200,000 deferred ordinary shares of 2s each. | 
The preferred ordinary shares are entitled to a6 per cent. | 


cumulative dividend and to rank equally with the deferred 
ordinary shares for dividends after the latter have received 6 
per cent. The preferred shares are entitled to rank in priority 
to the deferred shares as regards capital. The present issue 


is of 100,000 preferred ordinary shares at par. The company | 


is to acquire estates in the Nyanza Province of British East 
Africa, comprising a total of 5,950 acres, held on a 99 years 
lease from May, rgor, at a rental of £57 per annum. Only 
560 acres of the estates have been cleared, of which 200 acres 


are planted with 50,000 Ceara rubber trees, of which all | 


except 2,500 are less than two years old. The 
vendors are the Caledonian Syndicate, who will 
ceive 180,000 fully-paid deferred shares and the option 
to call for an allotment of 55,000 preferred ordinary shares 
and 25,000 deferred shares at par. The options over the 


re- 


deferred shares to be exercised as to one-half on or before | 
January 1, 1913, and as to the other half on or before Janu. | 


ary I, 1914, and upon the deferred shares on or before 
January 1, 1915. Ofthese the syndicate will pay over to the 
British East Africa Corporation the 180,000 deferred shares 
and 20,000 fully paid preferred shares, and the corporation 
will also have the right to call for an allotment of 25,000 pre- 
ferred shares. The shares now offered will provide £10,000, 


and this will be available for development, the cost of which | 
is estimated at £7,566, it being proposed to plant a further | 


1,800 acres only. 


Liverpool Corporation Bills.—The Corporation Of 
Liverpool give notice that tenders will be received at the 
Chief Cashier’s Office, at the Bank of England, London, on 
Tuesday, February 8th, at one o'clock, for bills io the amount 
of £500,000 in replacement of bills for a like amount falling 
due. The bills will be in amounts of £1,000, £5,000, or 


_ 


£10,000. They will be dated February 12, 1910, and will be 


payable at six months after date, viz., August 12, 1910. The | 


tenders must specify the net amount per cent. which will be 
given for the amounts applied for; and the tenders of private 
individuals must be made through a London banker. 
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COMPANY MEETINGS, &. 





LONDON, CHATHAM, AND DOVER RAILWay 


The half-vearly general meeting of the shareholders ;, 
| London, Chatham, and Dover Railway Company was held - 
the 24th ult., at the Cannon-street Hotel, L ndon, the Risk 
Hon. Sir William Hart Dyke, Bart. (the chairman), presiding 
The secretary (Mr L. W. Livesey) having read the nos. 
convening the meeting, igri 


The Chairman, after referring to the working of the Soos 


Eastern and Chatham system and the policy pursued by s. 
managing committee, said that the accounts of the Lo; - 
Chatham, and Dover Company showed that, in spite of the 
very large additional capital expenditure they had been {orea: 
| to incur since the working union in order to modernise ané in, 
prove the permanent way and rolling-stock, the net result Was 
the best the directors had been able to report for the last te 
vears. That was due to no exceptional circumstances, such a 
the holding of a great exhibition, but to the close and carefy! 
| attention given in the past and the present to the economicd 
| administration of every branch of the undertaking. The com. 
| pany’s proportion of the net revenue of the managing 
mittee was £401,876, being an increase of £8,142. In additi 
there was a slight improvement in the net receipts from ther 
| separate estate. 

The company had suffered considerable loss of revenu 
the passing away of horse-drawn trams, omnibuses, and cabs, 
in connection with which a large number of their arches ig 
| South London were formerly used for stabling. The arches 
had been found to be totally unsuited for motor vehicles 
company had also received a somewhat lower sum for way- 
leaves, in consequence of a large proportion of the telephos 
| business being conducted by the Post Office. It had been heii 
| in the High Court that the purchase, in the early seventies 
| the company’s telegraphs by the Post Office empowered th 
latter to place as many telephone wires as they liked ove 


we 


' 


e 

























company’s railways without payment. It had been necessary | th hes. 
to make provision for gradually writing down the value of| oe ae 
| certain long leasehold property held by the company, pmnc- | Siderad?) 


| pally in the City of London. Fortunately, all these items wer 
counter-balanced by the increase in profit derived from te 


| 4s va 
large and handsome restaurant which had been provided # a E 
Victoria Station, and from which continually improving resus of ona 
| might be expected for some years to come. sroducts 
| During the period under review Lloyd’s bonds to the amount lier wae: 
| of £52,000 had been paid off, leaving £106,000 outstancing | realised 
| The directors had determined to remove that amount as te heaply 
| bonds matured during the next two or three years. © ys 
revenue charges, including bankers’ and general interest, ha | all ha 
| decreased by £435, the result being that £190,502 was avai B Cheirma 


able for distribution, which enabled the board to recomment 
| the payment of the full dividend of 214 per cent. for the halt: 
| year on the Arbitration preference stock, carrying forwar: Mr A 

| £30,137, as against £30,710. As these results had been % the divide 
tained in circumstances which certainly were not very fav ar: ught to 
able to a passenger line, they might fairly be cc nsidered ¢t gree 
couraging for the future. In the current half-year they wow | 





az0 Whe! 





have to pay rather more for coal, but they had comme! fl wise to | 
with a larger amount carried forward, and there were mete the share 
| tions of greater trade prosperity. The only probable capes | Mr W. 
expenditure of importance would be for improvement of rolling: lj the previ 
| stock and the provision of a large marine station at Dover Her 6 Dr 
| In conclusion, the Chairman moved the adoption of the rep . i) the first 
The Right Hon. A. Akers Douglas, M.P., seconded the reso Hl per cent. 
lution, which was unanimously adopted. f i) cent., bu 
The usual formal business having been transacted, 4 Vv! tee either of 
| thanks to the chairman and directors terminated the proce™ i cent. B 
| ings. g ane 
pin) . 
LISTER AND COMPANY, LIMITED. ucat}—e: 
| or . Iders a OO 
rhe twenty-first ordinary general meeting of the shareholce! At least 

of Lister and Co., Limited, was held, on the 1st inst., at ts had 

| Bradford Mechanics’ Institute, Bradford. Lord Masham 








hai ‘ 7 . } 
chairman) presided, and there were also present : { ol. 


Hoffmann, V.D., Mr Robert Lord and Mr Harold Coppet profit w 
thwaite, with Mr Jose Reixach, and Mr William Wate! hold or 
| directors. wards 
DIRECTORS’ REPORT. 2 to 4 pe 
The report of the directors for the vear endec November } ‘ : nt 
1909, stated that the profit for the year an punted ' is ee 

| £131,910 138 1d, to which must be added £25,504 145°: said th: 
| brought forward from last year, making together £157,415 segs il - 
| After deducting all preferential charges there remaimeé ° : ML 
| balance of £114,915 7s 2d, out of which the directors reco” mie’ s 
mended that a dividend . t 


- yt {47:59 
: 1 of § per cent., amounting tO AN», 
less income-tax, be paid to the ordinary shareholders; that 


| Se . Were 
ee , *»¢ 000 be ie 
| sum of £15,000 be added to reserve account; that £25,000 : lividen, 
placed to a special reserve fund for the equalisation 0%” the act 
| dends, and that the balance of £27,415 7s 2d be carried 1° | the shay 

ward to next year. ee paid t 

1 wher 
CHAIRMAN’S SPEECH. a 
The secretary (Mr John Lee) having read the notice conve” | ke 
7) 7 


ing eeting. ar : 
= sting, and the report of the auditors, had | } same ¢; 
airman said that when he last addressed them he 5 | 























hear is 1 ut: Was paid there was no alternative but to grin and | uniform § per cent. 
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wet a poor year which had brought about a diminution | getti 














to spear 


ng undue consideration, and that this was depreciating the 

is » S, 5 . _ hig LLL i A as U t ic aay sil 

in the purchasing power of their customers, and had prevented | value of the ordinary shares. Considering what was being 
them from 1 taining the full production in spite of prices | earned these shares ought to stand above par. but instead of 
eneu oo P % : 7 : : : 5 L ana € ; pear, ou ins.ead i 
being favourable to them. To-day he was glad to say that his | that they were ss. below. (A Voice Two-and-six."’) . That 


tack was @ pleasant one. Although trade generally could hardly | was putting them in 
ta \ ig m in 


ed as having been very good during the last financial | were really injuring the value of their secu 


a false position. He thought the directors 


} 





descril r sm the market 
peat, it had been considerably better for the company. Fashi n by such exceptional carefulness in dec] era dit idend. The 
ntinued to favour them, the sales increased, and the board, | idea seemed to be to give the rdinary shareho’ ders § per c nt 
early an the vear, felt justified in running more machinery. He | in future. and he ad not think they would look forward to su ha 
had nrey us ¢ casions laid stress upon the great imp ortan e pr spe ct w ith al . degree of satisfacti h ar hear . the ba ances 
f full production to their concern, and this had been strikingly . ing to the reserves to strengthen still further the position of 
ted during the past year. Fortunately the manufacturing | the holders of preference shares and debentures. The y all 





profits showed no diminution owing to depressi: nin price, and | remembered that the late Lord Masham, some vears ago. ver\ 
C idi «OU A Vac bidili, ti ai ms 3 





he ventured to think that they would consider the profit of generously gave back a large sum, so that, all things considere 
eT catisfacte ‘ . aor ) - ; ~ L : iy 
£131,910 Ve atisfactory. (Hear, hear. there could be no fear to-dav of over-capitalisation of theiz 
THE DIVIDEND. concern. They had a natural objection to receiving the report 
; y Re J : : ne 
; . ~] ‘ unless a larger distribution was made of the profits. (Hear, 
It would be clear to all the shareholders that it would have he pront 


hear.) 
been possible to have declared a higher dividend than < per Mr E 
ent.. but the directors had reviewed the result of 20 years’ ’ , 


Haley said he should have been very pleased to mov 
] 
{ had come to the conclusion that the reserve was 


1 
an amendment with regard to the dividend, but he was pre- 


I » a Fides Gonem. dince alee 3 ‘ Ps Th h 
cluded from doing so by the articles of association rhe share- 
eans t large for the size of the ¢ ncern, an } - tha ; . . 

See allied. emeaall ae ae that the | holders had borne the burdens and suffered loss with equani- 
iajority of ordinary shareholders would feel satisfied with a mity, and ponte the twenty vears the company had been in 
vidend of 5 per cent. until the reserve had reached a consider- existence they had not received 2% per cent. per annum upon 

: , Al - y ‘ ii c AN OF ? ck ‘ ent Ci eeieiat aa tsp? . 
bly higher figure They, therefore, proposed to ad * ; rahe AveG 3/2 | ; | 
a ng s ‘th seenewe tnd. be proposed to add £15,000 | the amount they paid for their shares. Therefore, when there 
f the pr its t > serve 2 Oilns i ( 000 ‘ : } ] 
f ‘— pl t = . € he a Sa ni it up to £160,00 Was a little improvement in trade they naturally expected to re- 
tthe same time 1e woa;»rt e E 1e C lary . > ] ars : . a i ' 
At the | aes woaer it that the ordinary shareholders | ceive some consideration. (Hear, hear.) They had mills at 
would like to have some assurance of a steady 5 per cent. divi- | Addin : 


en ak aaa one ; igton which stood at n i in the balance-sheet; they 
lend being maintained, and although full power existed and had in addition £145,000 in reserve, and they had to submit 
had previously been exercise to pay dividends out of the | to § per cent. when the « mpany could pay 9g per cent He 
reserve account, they proposed to lorm a special reserve fund wanted the policy of the company to be conservative, but not 
r the express purpose of equalising dividends, commencing | to be niggardly towards the shareholders. He should certainly 
h £25,000, a and which they might add to in comi! 





/ t t} ht it id I ne ve ars. | vote against the adoption of the report as a protest against this 
he directors thought 1t would now be prudent to pay an |! jllihe satment. _ wilat ; 
. tink ae die ee . wt meet to pay an | illiberal treatment. (Applause. ) 
t lividend at e rate of § per cent. per annum Mr James Crowther remarked that the present directors were 
het ae les a od » or cats ’ “ 7 ' A 
a ou July 2oth next (Hear, hear. The item | not responsible for what the concern had gone through. As 
goodwill, patents, and machinery was larger owing } regarded the late Lord Masham, he had often heard him speak 
the acquisition from the English Sewing Cotton Company of | out splendidly and truthfully from that plat tform. He was glad 
” ec + - ' , . Y . > 
ISI at Skipton which fitted in with one of their own | to see the present Lord Masham in the place he once occupied. 
} va! ld ‘ . . ° sn . 
hes, and would no doubt prove to be a wise investment. | There had been so much said about L oie recent!y that he 
The stocks of the company were healthy, and would cost con-| thought his lordship migh not have ventured t ome. 
erably more to it ia slates - S a 1} ¥ ot A 
erably more to replace to-day. (Laughter.) But the outcry had only been raised by persons who 
PROSPECTS FOR THE CURRENT YEAR. were ignorant of history, finance, and trade. (Laughter and 


recarded 7 ; applause 
is regarded the prospects for the present year, it was, of Pi , 


rse, not wise to prophesy. The y had, however, started verv THE CHAIRMAN’S REPLY. 





well, and trade on te, whole seer ned to be improving. The ir Lord Masham, who was evidently at some disadvantage in 
products were still in favour, and they were now offering a} following the discussion owing to his deafness, said he could 
Mder variety, the excellence of which was being more and more | only answer the case so far - he had heard it. The main 
eaused. Their efficient plant enabled them to ‘ produce | thing, he understood, was an objection to the 5 per cent. divi- 
eaply, and they could therefore serve at reasonable rates, | dend. Well. he supposed that te individually was almost the 


therefore he hoped he was justified in believing that they | largest ordinary shareholder, and his fellow-directors, too, held 


‘have a satisfactory year. (Applause.) In conclusion, the | large blocks of ordinary shares. As far as the m Te dividend 

Irma ' ved — “ | il 
— ved the adoption of the report and accounts was concerned, he looked with considerable sympathy upon the 
agitation for the larger dividend. Personally he should ex- 


§ : 
HAREHOLDERS' COMMENTS. tremely like to have had 6 per cent., but in the past twenty 


: Mr A. K y Greenwood, in seconding the motion, referred to | years there had been a great many fluctuations, and the direc- 
me clvidend as too small, and said he thought the shareholders | tors thought it more desirable t keep a steady dividend 
ught to have been taken more into consideration, seeing that | There was no reason to expect that the reserve, to which 
te company had had such a very good year. Some years £40,000 was now added, w uld need to be touched in the near 
‘0 When the company made a less profit it had been thought | | future so far as they could see, but they thought their re- 
Wise to pay 6 per cent; now, with £1,000 more at disp sal, | serves required to be strengthened. They wanted, as he said, 


the sharel holders were dropped down to 5 per cent. | to ensure reasonably steady dividends, and they thought the 
Mr W. Tomlinson said he entirely endorsed the remarks of | most likely way to accomplish this was by building up a 
f€ previous speaker. It was certai! ily very gratifying that the | larger business. For that purpose they needed money, and they 
vas profits were in excess of those of any year since 18g0— | therefore asked the shareholders to reserve some of last years 
fe frst complete year of the company’s existence —when 7 earnings in order that the object in view might be carried out 


nt. was paid. In 1906 and 1907 the dividends were 6 per | In doing -that he considered they had taken a prudent course. 








ms but this year, although the profits were larger than in The resolution for the adoption of the report and accounts 
mer i the two years named, the dividend was only § per} was then submitted to the meeting, and carried by a large 

‘nt. By the present appropriations the directors were institut: | majority. 

s 4 new order of things, and appeared to be working on the| The retiring director, Mr Harold Copperthwaite, having been 
——— the greater the profits the less the dividend.”’ In his | re-elected, the auditors, Messrs Beevers and Adgie, of Leeds, |! 
pini “ > per cent. was not a satisfactory distribution—(hear, | were reappointed. 

4. pecially when it was remembered that the average divi- | VOTES OF THANKS. 

1, » ecelved during the twenty-one years was under 4 per cent. | 

vy Aeast ¢ per cent. ought to have been paid this time. He | Mr J. R. Buss, in moving a vote of thanks to the managers 

he — Wish to cavil at the £40,000 added to the reserves, as | of the works and the staff, said he would like to impress upon th 
aor ught it a wise and prudent policy to pursue, but in | directors that if the rep rt was enyinany like so go d newt pane 

a irry forward £27,000 meant that quite half the | the shareholders would strongly object to the dividend being 
_,, Was not to be distributed. For the company to with- | limited to 5 per cent. i 
Or retain that large amount was not. in his view, fair | This was seconded by another shareholder, who remarked 
Wards the shareholders. (Hear, hear.) In the days when from | that he, and other shareholders, objected to being put on a 


T : — atawted ani “Wliam "atenr " fe< 
iti ons were very much better now, and while Ihe resolution was adopted, an i Mr William Wa n, in re 
he thought | sponding on behalf of Mr. J. Reixach and himself, managing 

) ; 


1e directors on the year’s results ; 
i ; i > Cr fem whi ad been ade n 
expressing the feelings of many present when he | directors, referred to the criticism which er made, ant 
- . - nie + +h- > an is o-dir rs 
tdinary shareholders ought to have been more | said he thought it was enly fair that he and hi: o-dirccto 
t with should be credited with knowing the best course to take, having 





Russ, of Manchester, said he thought the directors | been connected wit! 
Id : he shareholders and to the expression of opinion they 

is the general opinion that the shareholders | ence to the sharenoic and : xpre * ' 

I | t . > 9 - . ss sec nos PINT 5 all 5 av 
ned with the dividend proposed, although they | have given, said Mr Watson, “I eg Mm a: emp = all gf aay 
t the directorate. For the last four ycirs the | that we don't agree _with you at all, and to submit that we 


IV} ‘ ' ae . we eee — 
ag id id had av eraged a 5% per cent. per annum, and | have at ‘ted pru dently and — ely, and in that we are { ours ed 
. a f i um Guan 5 S. O lay threaten 
hy Ua profits had been 73, per cent. per annum. Thus} by no fewer than fourteen financial writers u may threaten 
© Shareho] ee +I I lus and sav you will be disappointed next year if there is no 

Daid had received’ 2 third less than could have been | us and say | _ , ” - 
“ic to the r} : thi licy. Very well, we have had to go 

pt (he question for the ordinary shareholders was | departure from es F : ~ 

through the mill before, and we are prepared to go through 


‘ue preference was not being given to the de- | 


' | at ag f s necessary.”” (Applause 
and preference shareholders. It was quite : cht | it again i it is n ary. Applaus 


l ‘ 
f thanks to Lord Masham for presiding terminated 





a © Very en, > 
ame tim. Sery vative in dealing with reserves, but at the | A vote “as 
“ tlme it wa ’ > proceeding 
~ Mo was felt that the preference shareholders v.ere ! the proceedings. | 
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ith the business so long. ‘‘ With all defer- | 
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year we 





1we wewre ¢ 
yney, but 
we have 





with borrowe 


for the year, 
appropriated 
dividends, 
we have, in at 
£14,405 by 














| Febr 


/ 10,000, Carrving to the « mpany’s sick fun 1 


g forward £4,412 gs 3d. I think that is aoe 
gratulate .ourselves upon. In conclu t 





ae, 





‘ x; UD vr, 
e Cha 
: ima 
n ed tl f the report a ida t 
Sir Ch *hilipps, Bart., second 
was unanim ly agreed to without dis 
resolutions were passed approving certai 
rticles of association affecting the remunera the dire 
} } } } } a 
f which notice had been given. 
The usual formal business having been t ed. a 
: 
thanks to the chairman for presrding tern 


MEXICAN LIGHT AND POWER COMPANY, LIMITEp, 


\ special meeting of the shareholders in the Mexican 
ind Power Company, Limited, was held in Toronto on } 
are the official parti 








i Resolutions were unanimously passed increasing the 
tock of the company by the creation of 36,000 additi 
ference shares and 54,000 ordinary shares of $100 each 

The Chairman of the meeting announced that the compar 
had recently pure hased the entire capital stock of the Comy 
Electrica e Irrigadora del Estado de Hidalgo, S.A. Pach 


and that the transmission lines of the Mexican Light and] 
would be extended to Pachuca, a dist 





thi for the purpose of supplying the furt! 
demands for power in that district from the Necaxa h 
] ] 
The Compania Electrica has a hydraulic electric plant 
wn of 12,000 h p., and at the present time 1 
=.900 h.p., and has additional business in sight, a large pr 
tion of which is already under contract, amounting to at 
000 h.p., which will be su 


nplied 
pphed 


aS SOUT add Lf |} Wer Cdl 





Pachuca is one of the most important mining districts 1 
Republic of Mexico, and in addition to the new business alr 


tired, as above mentioned, the demand for power will 


doubtedly increase very rapidly, making this section one otf te 


largest power-consuming districts supplied by the compa 
within a short time The mines at this po! 
bodies of enormous extent, and there 1s great 


iestment of large amo 





capital in the purchase of old mines and their development a | 


exploitation by modern methods and machinery. 


} le * wht and Power 
As the cost of the operation of the Mexican Light and I 


ation will only be slightly enhanced by 
addition of this new business, the acquisition of the Com 


Electrica should add very materially to the net income 


1, : Jj h r 
he Mexican Light and Power Company, Limited, has! 
under construction an addition to its plant ot 50,0 » h.p., whic 

id , res and hich will bn 
be pleted during the present year, and which wil 





’ thnc nr 
total capacity of its installation up to 100,000 h.p., th 
g ample power to satisfy all demands of the fecera: > 
; - , . _ ¢ yp h 
trict, including EF] Oro, and the new territory pacnucd 


GOVERNMENTS STOCK AND OTHER SECURITIES 
INVESTMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders 
(;overnments Stock and Other Securities Investment 
Limited, was held, the 31st ult., at Winchester H 
London, Mr Frederick Hill presidin 








lr} ecreta Mr J invon) having read the a 
ve g the meeting a report of the auditors, 

Phe Chair aid he absence of our chairmal! 
St Da , Who is 1, it becomes my d t 

to-day First of should tell vou that the shar 

ebe re capital of this pany remains th € as 
ear, and practica the g of the compa has | 
d 1s in the previous twelve months. We pr! se 
th il dividend th preference hares ; 1 al 
i dividend of 5 per cent. on the deferred ordi , 
propose t place t the revenue reserve account : 
£5,000, bringing it up to £35,000, and we have als as 


arrying forward a sum of £8,789. We only brought 














years a ts tl { £5,838, and, therefore, so % 
irry-forward ed, it shows an 1 t i 
ch I ( hows _ practicall = 
the rey r, the apital value I . 
1 ver marked appreciation, while n 
in a positi to | d to tell you that our « . 
his, however, is t ter altogether within t! - 
the direct Wi ignt at ar moment be met a SS 
fall ji the value securities, which w 
gain to tell 1 tha we had a_ depré t 
had to tell you last year that we had a : | de 
4 £ } ae aon hy 
, -“ { 4 per cent., so it is very satisfactory ” ® 
to say that our capital is again intact. All t=at we ' 
dire tors ay to improve our securities to the best 0! ao at 
ee by taking something each year from revenue gradua 
uild up such S as will place us bey the ™ 


luctuations. It is, of course, 05% 
a larger dividend than 5 pe! 





hy uld more than pay 7 per cent., but it fa ' . 
been > . 7 


hoard + . s vel] wit 
ur board to try and keep we}! ‘ 


uary 5, 1919 | 
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~ i sm as to be able to build up the reserve fund, and then 


as 
in years to come we may be able to pay you, without 


: * any danger, an increased dividend. 
a Dp haps it may surprise some of you that the increase of 
erhaps 1 ; 


tal value has not been accompanied by an appreciable 
‘rease in revenue, but for some reason or another the tw 
never seem quite to go together. We find in practice 
when there has been an increase in capital value, as a 
eneral rule there 1s, after a time, an increase in revenue, but 
sometimes an increase of revenue is followed by a fall in 
spital value. I never like to prophesy too much, but if the 
ect principle only holds good during the current year, it looks 


.. me as though we shall have a slightly increased revenue; 


events, I do not think that there is the slightest danger 
in that direction. In the years 


at ais 


{ there being a falling off 


shat followed the Baring crisis, we estimated on a valuation 
4 our securities that our deferred stock was worth nothing 
™ \. you know, you are going to receive a dividend of 5 per 
i ent. which shows that the stock of this company must have 


npreciated very much. We have gone along by slow but 

ertain steps. During those years we have gradually increased 

he dividend by 1 per cent. and % per cent., until now we 
7 





ve got to the stage of being able to pay a regular dividend 
ua ‘< per cent., and so far as I can see, looking to the future 
1 do not think there will be any chance of our going back on that 


ve In conclusion, the Chairman moved the adoption of the report 
e | accounts. 
Sir William Vincent, Bart., seconded the motion, which was, 
fer a short discussion, unanimously agreed to 
The usual formal business having been transacted, a vote of 


thanks to the chairman and_ directors terminated the pro- 





, TASMANIA GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Tas- 
gia Gold Mining Company, Limited, was held, on the rst 
t., at 6 Queen street place, London, Mr A. Hoffnung (the 
tman) presiding. 
secretary (Mr W. F. Gar'and) having read the notice con- 
gthe meeting and the report of the auditors, 
¢ Chairman, in the course of his speech, said: Our income, 
shen compared with that of the preceding year, has been less 
by £35,879, chiefly owing to the diminished production of gold, 
nphasises the fact that we are still in the region of un- 
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| there remained, as described by our superintendent in his re- 


| 


port, 50,840 tons above the 1,250 feet level, which would doubt- 
less have been considerably augmented but for the delay in our 
operations between June to August last, which I have already 
mentioned. We must frankly say, however, that we are most 
«nxious to see our position strengthened in this matter of re- 
serves, and it was mainly on this account that we availed our- 
selves of the opportunity, when it presented itself, to acquire 
the neighbouring North Tasmania mine for the moderate sum 
f £1,000. During the past year we have expended £1,731 
15s od in the development of this section, and although we have 
not yet realised our expectations, work is actively proceeding, 
which, we hope, will result in the discovery of a payable reef. 
It 1s well to remember that we have a mine which enjoys an 
exceptionally high reputation and a splendid record. The reef 
is undoubtedly a true fissure vein, which means that it will, 
in all probability, live down to an incalculable depth, which 


at present 1s but 1,380 feet at the deepest point, whilst, as you 


are doubtless aware, there are reef mines in Australia on payable 
re more than 4,000 feet deep. Our mine possesses a plant 
ind installation, especially in pumping capacity, which is 


is not excelled in point of quality and efficiency at 
any mine in the world. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. T. Jones seconded the motion. 

Mr Henry C. Taylor then addressed the meeting, and dealt 
exhaustively with the various mining developments. In the 
ourse of his remarks he stated that poor zones were very com- 
mon in quartz mining and in lodes of the character found in 
their mine. At the present working on the lode— 
namely, the 1,250 feet level—the lode itself looked as well as 
ever, and probably better than it did at the 1,100 feet level. J 
places, too, they had had rich though short runs of ground i 
these deepest workings, which to him were satisfactory features, 
and he could not but think that the chances were in favour of 
better things below again. 

After some discussion, on which the Chairman replied, the 
resolution was unanimously agreed to. 

The usual formal business having been transacted, a vote cf 
thanks to the local board and superintendent and staff in Tas- 

inia terminated the proceedings. 
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€ | The third annual general meeting of the shareholders in the 
ss ntable ore, which we have for some time been passing | Anglo-Siberian Company, Limited, was held, on the 3rd inst., at 
: gh, and also to a diminution in the quantity of ore milled, Winchester House, London, Mr Thomas Blair Reynolds (the 
nting to 16,485 tons, mainly in consequence of an interrup- | chairman) presiding 
to the progress of work underground of some weeks’ dura- | [he secretarv (M1 J. P. B. Webster) having read the notice 
T h will presently be explained. On the other hand, 1 nvening the meeting, and the report of the auditors, 
ere has be a decrease of expenditure, amounting to £33,055 The Chairman remarked that the shareholders had from time 
Which apart from a substantial saving in surface costs, | to time been informed of the progress made on the estate of the 
- f aud generally in other departments, is chiefly attributable to an | Kvshti: ining v which venture alone the compan) 
| flow of water which was cut the lower workings of were at present t sted W he they first examined the 
| né in June last, which practically suspended operations | Kysht property the Russia a were iking sider- 
i siderable time. Referring to the profit and loss account, | able annual S¢ and th ypper ** pl sit consisted j 
f You will gather that it is debited with foS82 3s 2d for income-tax, | of py g ig prospects, together with a half-built smelt- 
the authorities calculate on a three years’ average, allow- | ing plant, of small s ind inferior design The change effected 
ging ‘ reducti mn the ground of depreciation. We | since then was1 irkabl The finances of the Kyshtim works 
Written off £17,905 10s 11d for depreciation of build ngs, | had be placed a 1 basis, the 1 industry had been 
el lant, &c., and the amount of £2,294 12s 11d above | placed on a better footing, and a profitable trad the timber 
| ed, which is credited with a p! fit of £64 13s 1d on] f; m the ext ve forest the estates had been devel d, 
k a unt, which hardly represents the utility, « n- | so that it was vy probable that, entirely apart fr the work- 
| ‘ e, and ¢ my the railway affords us. There remained | ing of the coy n the estat th rofits would be sufficient 
j cebit balance of £21,167 13s 11d, which, with the adverse | ¢ ver the interest and amortisat harges in Russia as well 
| t £1,057 118 2d brought forward from the previous | the debentu int und expenses of the Kyshtim Cor- 
save a total at the debit of profit and loss account of | rati in Lond 
422,525 §3 1d \s to th ypper “pl sit ae its of payable « had 
|, Now, we have no desire to minimise this unpleasant featur been practically proved to the extent of a million and a-quarte 
p PCC At As ‘ Vy to exaggerate it, as I venture to say it 1s un- | tor 1 railway 30 miles long had bee built, and was now 
iggerated in the present market depression of out eration between the mines a 1 the main line a the : wn 
. It means a dk ficiency of less than 5 per cent. of our | of Kyshtim; the buildings for the recepti t a smneiter to have 
ta!, and when I remind you that during the years ended 
+ 1995, whilst vet our plant was tar from ci mpk te, 
fits were respectively £46,782 15s 7d and 
) 148 I1c, you can easily calculate that, with our present 
: plete equipment, we require only a moderate re- 
tion of more profitable ore, equal to the average 
‘hat prevailed in the upper levels, to wipe out this de- 
ae tse of a single year’s operations and hardly 
vat it ever existed. It is a loss, I may incidentally men- 
that 1 ly a part of the huge sum we have writte 
wisely written off, for depre iation, which 
gt t five years has aggregated £72,903 13s 1d, and 
h we have been obliged to pay income-tax. 
; s more to the balance-sheet, you will note that, 
‘ iderable quantity of materials in use and in 
ev 800ds in transit, which amounted to £23,056 5s 11d, 
t sisted of cash in hand and gold in st - oe the ores, and when their engineers told 
5:513 10s 2d, and sundry debtors £65 138 2d, | pro} ri ae 8 late aaa 
: ; & ¢ f copper would compare favour- 
; S £25,879 38s 4d, which, after deducting £7,077 | th Te ee ee th, rid. they knew 
roe ndry creditors, left us a net available balance abl arly any 1 é ti ri "peat rn 
he" 002 OS | In addition to this, we have an important } thei : deaca aanae . to ore reserves. as formed 
Siar ulation of products which have been awaiting — oe = Sea the Kvshtim C rporation, had been fully 
Walch after nar ae seed a aah ee = a Fi firt od by the inde} endent experts who had re ently visited 
Pécted to give 1 ‘see ee ae a ne ogee eee the pri nertv. With regard to the immediate operations of the 
by OBCerning the in sesitass anieilte ne sneaiein -ou will gather | Anglo-Siberian Company during the past year, the directors 
nm ~ > After a extraction dies ee amncal 54 ‘80 tons of ore, ' had been occupied in effecting realisations in order to extinguish 
= ——— : . on a 
ne tina = $< ———————— 
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the considerable liability secured by certain shares and de- 
bentures in the Kyshtim Corporation which appeared in the last 
balance-sheet. That liability had now been completely dis- 
charged, and the assets, therefore, as shown on the balance-sheet 
before the shareholders, were entirely uncharged, and repre- 
sented what might be regarded as the companys permanent 
holding in the Kyshtim venture. In conclusion, the chairman 
moved the adoption of the report and accounts ao 

Mr Arnold J. H. Smith seconded the motion, which 


unanimously agreed to. 



























» usual formal business having been transacted, 


he Chairman proposed a resolution providing for the in- 


i} crease of the capital of the company to £500,000 by the creation 
i} of 380,000 shares of the nominal value of 41 €a h, ranking in 


He explained that the increase in the capital was, first, to 
enable the company to carry into effect an offer which had been 
made to the individual shareholders of the Perm C 
and, secondly, to provide further working capital for the com- 
pany. As the shareholders were aware, the offer was t 


fully paid shares, having an equal face value, of the Anglo- 
Siberian Company. Should all the Perm shareholders ex- 
change, the issued canital of the Anglo-Siberian Company would 
be 360,000 shares, of which 120,000 formed the present issued 
capital, 145,000 would be exchanged for the whole of the issued 
shares (other than those held by the Anglo-Siberian Company) 
of the Perm Corporation, and 95,000 shares would be issued for 
cash. That would leave in reserve 140,000 shares, which at 
present the directors had no intention of dealing with. The pro- 
posal was made for mutual advantage, and the terms were equit- 
ably based o 


ceases CTC 


n an independent valuation of the assets of each 
The outlook would be vastly improved for all the 
present shareholders of the Perm Corporation if the whole of the 
latter's assets were acquired by the Anglo-Siberian Company, 
which had the powers, the opportunities, and under the scheme 


would have the means of enlarging the sc 


company. 


ope of their action and 
The present shareholders 
and also those Perm shareholders who availed themselves of the 
offer to exchange would have the opportunity to subscribe 
pro rata to their holdings, but the terms of issue could not be 
announced until the period for exchange had expired and the 
directors knew how many Perm shareholders would come in. 
He afterwards pointed out how it was proposed to utilise the 
proceeds of the issue, by means of whicn, he added, the financial 
stability which was so essential to success 
both in London and in Russia. 

Mr Charles F. H. Leslie seconded the resolution, which was 
unanimously adopted, and a 


of protecting their present interests 


eceeeeeenetaaatt t T 
eS SE 


would be assured 


further resolution was passed 
adopting new articles of association framed in accordance with 
the requirements of the new Act. 

The proceedings then terminated. 


Renn nn 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


7—— REcEIPTs.——,' —— RECEIPTS, 


Repayment of Advances for Interest Fi ei 
on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

1904 180.000 


or ae ‘a 74,161 74,16 
For Treasury Bills (net amount)...... os 2 500,000 ry - — 
By Issue of Exchequer Bonds under : i 
the Capital Expenditure (Money 
PE hoxkéaki-nnmeatenhien -++- 4 803,276 - 
Under Telegraph Acts, 1892 to 1907.... 750,000 970,000 
Under Naval Works Acts, 1895 to 1905 - 617,000 
Under Military Works Acts. 1897 to 1903 150,006 
Under Public Buildings Expenses Act, 
MEE spoukosganbinsuneusine® casieees 113,000 87,000 
U ison Public Offices Site (Dublin) Act, 
t bik Anh nd VeGenee hee bemienh’s wits 30,000 
Cunard Loan— Repayments on account — 
I 130,000 130,000 
| Suez Canal Drawn Shares . 9.431 6,957 6.957 
Temporary Advances, Deficiency ... 6,800,000 3,£00,C00 ; 
| Temporary Advances, Ways and Means P= 
| (including £24.800.000 Treasury Bills 
| im 1903-10 and £6,000,000 in 1908-9) .. 26 300,000 8,500,000 a 
SIE sispseesininditabbaitciconal 153,517,602 136,603,28€) 2,611,161 4,358,322 


orporation. | 


eX- | 
. : : } 
change shares of the Perm Corporation for an equal number of | 


Apl.1,'09,/Apl. 1,08! Week | Week 
to to | ending | ending 
Jan. 29, Jan. 30, | Jan. 29, | Jan. 30, 
1910 "1909 1910." 1909, 
Beianoes ib MavcNeques br . 
lst April :-— te . " ’ 
Bank of England ................ 5080368 7,783.12) on sins 
Bank of Ireland ..... koscnuaweetes 1,270,059 1,135.84) oh ae 
REVENUE. 6,350,427 8.918.962 oon eo 
erccces eocesecs -, 25,375.0 C 24,076,000 444,000 ~~ 5*5,000 
SD -ctecnweniennion Stonesowsesessves 26,875,000 28,310,900 458 00C| 411,000 
Estate, &0.. Duties ................-.. 17,915,000 14,754,00C 289,000 
_—e - peneepeehensacssanedes ve sens ; 6,662 00C_ = 6,459,000 221,000! 167,000 | 
House Duty ........ SS aa al ' 470,00 1,210,000 50,000 240,000 
Property and Income Tax ........... 9,594 000 15,419900 753,000 2,220.Cc00 
SED sans cieemnctsvnncgnanns 18,090,200 17,47C,200, 330,000, "250,000 
a aa, .. 400.000 430,000 ; 
Receipts from Suez Canal Shares ané ts 
ND. svccsascerevntsceva-cx 1,136,672 1,151,443 ‘ 10,000 
eae 1,321,635 1.593.924 7,000 29,365 
DIN S cnunas ivinseakes enced 107.837.:07 110,873,267, 2,537,000 4,171,365 
Total, including Balance............ 414,187,734 119,792,529) . 
OTHER RECEIPTS 
Repayment of Advances for Bullion . 1,120,000 220,000 
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Nations! Debt Services 
| Other Consolidated Fund Services... 
| Payments to Local Taxation Ac- 
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EXPENDITURE AND OTHER ISSUEs, 


——————EEE 


| gounts, &. .... 


i 
all respects fari passu with the existing capital of the company. | 


| 


eee ee eeeeeresreseees 


| Bupply Services .... 
Expenditure 


OTHER ISSUES. 
For Advances for Bullion .. 


eeee 


sanennnnie 128,839,374 11e,357,683 


see ereneee 


| Total Issues out of the Ex 
to meet Payments on 


| : I 
Apt. 1,09. Apl. 1,08 Gon 14, 


Week 

to end din 

Jan. 29, | Jan. 30, Jan. %,| fu 

1910. 1909, 1910. | 1 

£ £ & | 3 

— esse | 20,195 264, 20,253,648 2881) 
1,471,022 1,493,201 } 


117 le 


7,210.199 7,475,477 


150,000 
99,9>3,889 89,135,563 


2,456,150, 2.3435 
2,645,128 2.455) 


870,00} 503,00 


| For Advances for Interest on Ex- 


Debt 


off by 


teen eerereeee 


the 
Commis- 


eee 


1,196,700 


| Under Telegraph Acts, 1892 to 1907 .. 
| Under Naval Works Act, 1895 to 1905.. 
| Under Military Works Acts, 1897 to 1903 
| Under Public Buildings Expenses Act, 
| 1903 senes 
Under Public Offices Site (Dublin) Act, 

1905 


chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 .... 
| For Exchequer Bonds issued 

under the Capital Expen- 

diture (Money) Act, 1904 . . £6,002,000 
Less — Paid 
National 
sioners 


170,863 180,000 


4,803,300 
800 000 


100,00 
200,000 
30,020 


1,000,000! 50,000 
617,000 ie 
150,000 4 
137,00 


20,000 


87,000 


Cunard Loan Repayments—Issued to 
National Debt Commissioners under 


| 
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bpm 
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| 
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reduce Debt 









Balances in Exchequer :— 
Bank of England ee 


Bank of Ireland ..............0s+ 


©THE 


| Surplus Revenue, 1907-8, applied to 
cael cals: ‘4. | 2,500,000 
Surplus Revenue, 197-8, applied under 
Section 9 of the Finance Act, 1908 . 
Suez Canal Drawn Shares, applied to; | 
reduce Debt under the Finance Act, | 
Dn Aki dinckdehicerninsenioseeasens 
Deficiency Advances repaid (excluding| 
£1,500,000 paid off in 19€9-10 by the} 
National Debt Commissioners out of 
Surplus Revenue 1907-8) 
Ways and Means Advances Repaid (in-| 
t cluding £4,500,000 Treasury Bills in) 
1£09-10, and £3,000,000 in 1908-9) ....| 


the Cunard Agreement (Money) Act, 
| 1904 


130,000 


1,000 


9,431 9,431 


5,500,0CC, 3,£00,00- ee 


5,000,00¢| 5,500,000 
146,244,968 | 152,591,689 


1,€.00,000. 3,c00.at0 
3,792,559 552558 
Inc.orDec for Week 


eeesseeee.| 6,444,455 3,212,154 — 155,748—121618 
628.179, 799,443 — 25,650 + S88 
7,072,634! 4,011,597 — 181,598 -Llema 


Treasury Bills outstanding on January 29, 1910:— 


Bills issued by Public Tender 
Bills otherwise issued 


eee eee seer eeereeseeeeeeereeeee 
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| OCEAN Accident and 


Guarantee Corporation, Ltd. 
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FIRE. 


__ 


Chief Office: 
London Office 


es ai (Empowered by Special Act of Parliament. 
ASSETS EXCEED 
CLAIMS PAID OVER... 


Accidents and Sickness. 
Fidelity Guarantees. Fire and Burglary: 
Public Liability. 
Mortgage and Excess Bad Debt. 
Boller and Lift Inspection and Insurance. 
| Head Ofiee: MOORGATE STREET, LONDON. 


reneral Manager & Secretary, RICHAR ——e 


( 





.. 2,000,000. 
7.500,000. 









Employers’ Liability. 


Motor Car. 


p J. PAULL. 


289,000 


THE EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
LIFE. 


Prospectuses on A pplication. 

247 West George Street, Glasgow. 
: 66/68 Finsb ry Pavement, E.C. 
A. ROBERTSON-COWPER, J.P., General Manage’. 


ACCIDENT. 





THE LOW PREMIUMS 


OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 


London Office e 
West End - 


Head Office 


No. 3 LOMBARD STREET, E.C 
No. 17 PALL MALL, S.W- 


EDINBURGH. 
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Notes issued 


Proprietors’ « 
Public depos! 
Other deposi! 
Beven-day &! 

pills...+++ 


*In eluding Ex 


Dated Fel 
The follow 
compared w i 


ireulation (ex 
Public deposit: 






} I 
(Other securitic 


The follov 
depariment: 
Rate of Disc 


Coin 
Date. | Bull 


1908 j 
Nov. 10 33,20 
17,35,34 
24 36,54 
Dec, 1/36,29 
$35,% 
154,50 
22 33,43 
29\32,62 

1910 
Jan. 5/33,7( 
12,34,75 
19 36,4 
} (26 36,91 
Feb. 2)36.6 


Subjoine 
the Bank 
t Consols, t! 
a period | 


} Well as ter 
| 
| Atcorres' 
with the } 
4 
| Utculation 
Bank pos 
\ Public depe 
4 ‘ 
| Uther depo 
| Governmer 
\ Other secu: 
Reserve of 
Coin and b 
| Proportion 
| _ Hlabilitie: 
| Bank rate 
Market rat 
| Price of C 
Price of gil 
| Average pl 
} {Xchange 
| — Ams 
Poe Han 
) Miearing-) 


| Thea 
i Securitie 
| an exces 
| i 1909 

| £12,734 
i 6In 1q 
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S SRklinis 


2188 
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Ed 
+ 
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Ea 
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4 
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4 
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a} 12,734,452, 


a) Der cent., 
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collection of the income-tax was absorbing a great deal of 


The Bankers’ Gazette money, and loan rates were consequently rather stiff, 314 to 4 
° |} per cent. 


being paid for day-to-day money Three months’ 


change the tone was confident, but business was small. 


K RETURNS AND MONEY MARKET. In this week of 1909 the Bank rate was 3 per cent. Money 
BAN rates were easier on the cessation of the French demand for 
BANK OF ENGLAND. gold, and the rate for day-to-day loans fell to 134 to 2 per 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for | cent., against 2'4-3 per cent. at the end of the previous week 


the week ended Wednesday, February 2, rgro. Discounts were also lower, best three months’ bills being 
ISSUE DEPARTMENT. quoted at 25, per cent., against 254-}4. The St ck Exchange 
£ 2 | was — ee on the excellent news of the agree- 
ss ment betweer garia an key. 
Notes issued ...--- 54,126,360 Government debt .. 11,015,100 | °°" Nigatia and turkes 
0 Other securities .... 7,434,900 BANKERS’ CLEARING RETURNS 


Gold coin and bullion 35,676,360 The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 

















54,126 360 94,126,360 | house. Special days are given separately, together with the 
BANKING DEPARTMENT. total increase or decrease to date in each case :— 
£ 2 lea Sena ; inhtaletiaiail 
fiat | | . 
s 14,010,875 Weeks Endi | Town Clearing. | Country 
roprietors’ capital.. 14,553,000 Government securities ,010, eeks Ending own Clearing.| : Total. 
Been scseeeese 3.452618 Other securities .... 30,459,471 _ - Clearing, 
Public deposits* ...- 10,211.150 Notes .........+++++ 25,971,995 | january 1 to Dec. 8 ..| _11,609,557,000 | 1,028,536,000 _12,638,095,000 
Other deposits ...... 45,195,923 Gold and silver coin., 983,780 | December 15 ........+02. 277,429 000 22,261 000 299,690 000 
Seven-day and other TP cmineaneese 22C,415 000 21,721,000 242,136 000 
15.430 SP souscnpenens 230.£08 000 13,496,000 24 4,004,000 
billS.+-+seeee “anes - a sialon lg 93,344,000 8,179 000 101,523,000 
11,426, 71,426,121 | January © cenubeces se 215,150.000 17,642,000 232,792,000 
‘Including Exchequer, Savings Banks, Commissioners of National Debt, and | > nee 221,653 000 29,565,000 246,218,000 
oer Dividend Accounts. i: oe dabases 285,052,000 24,477,000 209,529,000 
Dated February 3, 1910. J. G. NAIRNE, Chief Cashier. | en + haphinepenen Hey pate pons aoe 
The following were the changes in the principal accounts when | , es ri 
Sean Total, 1910 ....... .. aig 1,255,717,000 108,299900 1,364,016 000 
compared with last week :— Corresponding total 1909 .. 1,173,189,000 105,888 000 1,2179,077,000 
anaes aoe mnt or Decrease in{ + a + 2411000 + eae 
FY" ibanbaasanaanees = 0% = 227% = 64 % 
‘irculation (excluding 7-day and other bills) .... 439,375 cecccose _ —o —— 
DE cacssnskssnstecusnenertecteeners aiehisa ot" 2,059,603 | Gross total RT vainctes 12.431,753,000 | 1694193000 13,525,446 000 
Mher deposits ....cccccccccccvccvccccccescccs eee . evecosee ae | PRCA 6 As edunadceerne 11 056 C96.000 1,064,266 000 12,120,362 000 
scemenent SOCUFINICS 2... cccccccsccccccesoccce ee a ecccccce 1,973 | Increase or Decrease ins + 1,375,157,000 + 29,927,000 + 1,405.084 000 
WB scicowe sales | 1909............00000. 31 = 1244% | = 281% |= 186% 
Wl senen, caf SprciaL Days. 
.. ene - 685,585 | —-—— - —__— 
The following shows the amount of circulation, Bullion in both Stock Exchange Pay Days. | Consols Pay Days. | “ Fourths | of the 
departments, Banking Deposits, Banking Securities, Reserve and | _ ‘ ——- \-pexe 
0.0 > , Ma | a | Date. | Date. | 
Rate of Discount, for three months ended February 2, 1910: _| 1900 £ 129. £ | 1908. | £ 
ou) | Jan. 14to Sep. 29 1,572621000jMay £  57,724,000/May 4) 39,523,000 
Gold Cicauieat Securities ES g Oe. 3 iseaenoeeirene ; Tepe 3 wanes 
, irculation oe : 2S 3 , uly July 3* 
Coinand 2 from | (excluding oo Fo oe : @ 5% | Nov. 81,744 000/Aug. & 43,331,000 Aug. 4 47,569,000 
Due. | Bullion.) Abroad of | Bank Post | Deposits) Banking | Reserve.\ci'a |, | 89,499.000\Sep. ] 43526000Sep. 4)  31'945.000 
nae Bills). | epart- 33.5 | Dee. 8€,650.0000ct. ] — §9,2550000ct, 4) 48,872,000 
‘xport. ment. 2.9/8 | 96,177,000 Nov. 4 54,206,000\Nov. 4}  54,206000 
‘ ; as wed | ae : enemnien ~~. ] are . 4) 36,809,000 
1m. 6 £ et ae £ & 1% |%/ °8 —s 
No. 1035205498 950000 in 28,809,145 45,028,549, 39,887 517 22,844,353 504 5" ee sin lace tec ag ee 
345,159 1,635,000 in, 28,431,490 46,548,876 38,914,591 25,363,659 544 — | 
. 1155546,155, "569,000 in, 48,494,065 47,350,6€6, 38,597,206 26,502,090 554 — | Total, 1910... 193,218,000. Cee, ee | 
Dee, 136,290,676 21,000 in 28,964,820 46,009 374, 37,915,909 25,775,856) 56 — | VOTHESDONY As 158 789 000 49,933,000) | 49,503,000 
835,%9,363, 274000 in) 28,353,230 45,831,541, 37,508,767 26,006,133 569 44 | wo an: 34,429,000. 13,1900; .. |+ 7.391000 
15 54,509,728 626,000 out) 28,305,490 45,332,677, 38,381,034'24,654,238 54g - | *M°-. i910. x “Riese o ° ate ;_o 13-93 
2285 452,02) 886,000 in 29,083,305 50,754,927 45,671,292 22,798,716 a in ree = %® i -- > | = 493% 
sae? 32828075, 485,000 out) 28,858,525 (60,992,787 56,481,462 22,219,750 36% — | Grogs total in 1909 2129 205 200 re 677 ei, 000} .. | 510,173,000 
Jan. $35,703,843 384000 in) 28,865,720 59,075,957| 53,719,074 23,288,123 3934 | , Do 198........ aoe S ee Pl 
124,756,288 644,000 out, 28 277,345 52.395,366| 45,448,215 24,925,643] 47) — | Ine. or Dec. { + 456.707,000, -» = $2. BOL 000, -- = + 85,506,000 
19,36,465 276 76,000 in) 28,003,850 52,982,228) 44,084,835'26,911,426| 50234 | __' eae! - ee 
i . $6906,350 239,000 out; 27,714,980 53,279,024| 43,659,570 27,641,360, 514 — | * The “ Fourtb” fell on Sunday, 
Feb. 2.36.660, 1.000 out! 28,154.365 53,405,073’ 44,470.346 26,955,775. 504|— | 
ae s ; nen | PROVINCIAL CLEARING RETURNS. 
Subjoined is our usual table, affording a comparative view of | ___—— —— . - _ 
je Bank Returns, the Bank Rate of Discount, the Price of | 1910. 1909. Inc. or Dec. 
j onsols, the Price of Wheat, and the Leading Exchanges during | ————— omen ; 
} 4 period of three years corresponding with the present date as | SANCHESTER— £ ! £ £ % 
| Well as ten years back, viz. :— | Jan. 1 to Jan. 22...... 18,098,300 16,932,600 +1,165,700 6-88 
| | Week ending Jan. 29 .. 5,403,600, 5,446,.300— 42,700, 0-78 
At corresponding date Feb. 7,, Feb. 6, Feb. 5,, Feb. 3, Feb. 2, | 
} With the present week. 1900. | 1907. 1908. | 1909. 1910. | Total to date.....- 23,501,900 22,378,900 +1,123,000 501 
q See —______ } = 
} “eulation (exc] uding £ £ £ £ £ VERPOOL— 
Bank post bills) ........ 28,469,700 27,949,030 28,151,950, 29,134,270 28,154 365 | 
| Fable deposits LLIN 12'5a0l0ea 11090'951 10/677790' 7'393(028 0.211150 | Jan. 1 to Jan. 22 ...... 17,544,000, 12,255,000 +5,289,000, 43-15 
Gon PPOSItS .... 4... 38,427,897 41,162,570 40,463,891, 43,278,347 43,193,923 Week ending Jan. 29 .. 4.212800 3,885,300+ 326,500 8-40 
| Omerament securities. . 18,053,425 15,453 756 14,327,216, 14,801,155 14,010,875 - ; Tt 
Reserre tes sss+se++s+) 27,337 774 29,031,322 27,088,687 29,861,998 30,459,471 ‘ - 
Coe te Of notes and coin’ 23,846,545 25,975,111 27,855,631 24,010,676, 26.955,775 | Total to date...... 21,756,800, 16,141,300 +5,615,500 34-78 
Pen tnd bullion.......,... 35,516,245 35,474,141 37,557,591 34,694,946. 36,660,140 | — 
ae of reserve to | BIRMINGHAM— 
‘laduities ..... o% : 307 30 of 
[Bankrate of discount’.'72) “GU 4% 4B | G7 | SM | Jan. 1 to Jan. 22...... 3,863,500 3,987,200 — 123,700 310 
| parketrate, 3 months’ bills Se | 4p |) octed | Oh 8 | me Week ending Jan. 29.. 1,007,700 1,034.700— 87,000 7:94 
Die mols. cae 101 86+ 87¢, | 83h sli —_—- — 
j ‘Nee of silver per oz 2 we ; 
| Ateage price of wheat """| seetea | areq | eG | sito | setea | Total to date...... 4,871,200 5,081,S00— 210,700 414 


| *Xchange on Paris (short 25.17 234-263 2 251 
a is (short) 25,174-22) 25.23§-26} %5-15-174  25.163-18} 25 174-20 
= naterdam Short) 12.14-2 : akan 12.1 aa 118-2 "12242, | WEWCASTLE-ON-TYNE— 
| Cletting-howee e onths) 20.74-75 2077-81 20.73-77 —-20.65-67 2064-68 | Jan ltoJan. 22...... 2,752,700 2,805,390 -- 53,600 1-90 
|) —_—_touse return ... . 172,496 200 316,182,209 287,39 00 298 044,000 337,221,000 | Week ending Jan. 29.. 719.400 921,406 — 202,000 2192 
| The amount of eet i leat ae ar a Shiaiae: | 
ieee ‘tof the ** other deposits”’ compared with the ‘other 
| Sc 3 : ye P : 700 — 
a oe showed in 1900 an excess of £11,090,123, and in 1907 Total te dete...) SRE STL See te 
‘in 0 ess of £12,131,248; in 1908 an excess of £13.375,204, and a4 
| > “99 an excess of £13,416,349. In 1g1o there is an excess of 


+ 








BRISTOL— 
| Jan. 1 to Jan. 22...... 2.039,000, 2,282,800 — 243,800 106 
| sel? 1907, in the corresponding week, the Bank rate was 5| Weekending Jan. 29.. 575,000, 617,600 42,600 68 


i With fluctuat aed ale i n market. | 2 

| day ating rates for money in the open market, | 
day-to-day advay ; , T 900,400 — 286,400 98 
Weekly *) advances ranging from 2! per cent. to 4 per cent. otal to date...... 2,614,000 2,900, oS, 

| : 10ans wer ; 


re able to obtain 4 per cent. to 4% per cent. | 
als of gold from the Bank hardened the dis- | LEICESTER— 





Cunt market, and the tate was 4 : » Stock Ex- Jan. 1 to Jan. 22...... 875,800 es o- oe 
cnn i as firm at 45%. On the Stock Ex aad j 
; ange the Position was dominated by New York, and con- Week ending Jan. 29.. 250,300 207,500 a bose 
~~ Quidatiny Te a a 
In thie sv@tton was recorded. - 
| this week of 1908 the Bank rate was 4 per cent. T he ' Total to date. eeree 1,126,100 e* ee ee 
—— EEE | 





De bills hardened from 3' to 33% per cent. On the Stock Ex- 
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THE &E ECONOMIST. February d, 19] | 


es I 
The miedo’ items in the latest wile, accounts mein BANK OF RUBBIA. 
by the leading Continental and the New York Associated Banks | ——————- ———_—-—_|_ a 
are compared below with the previous statement and with the dan. Jan. Jan. Last \ 
~_ } 6/2. } 
corresponding statement of last year: | 1s a 1310, |} Aas 3 Week, “ast Yu, 
_BANK OF FRANCE. ASSETS. 


j 


£ 
Gord 2 eT. ..4(118,081,000/117651,000 108,441 00 + Sooeal 
Comparative Increase | Balance abroad ........, 24,022,000) 23,849,000! 13991,000 + 







































































173,000 +1003) 
or Decrease. _| Silverandsubsidiarycoin, 7,574 000| 7,307,000 7,573,000 + 267 i | 
he a yy ee Securities and short loans) 27,210,000; 28,433.000) 31,829,000 —1 Bas 00 + agit 
7 . Week. Sst Year. | Otherloans and advances, 17,608,000) 17,615,000) 14,637,000 — 7,000 + me 
nanan a ———— — ——————_ | Becurities eae to} M | 
Assxrs £ £ a I eeednastent ++++| 6,788,000} 6,903,000) 9,378.000 — 115.000 — 250m | 
Coin ana bullion—Gold 139, 083,000 139,081,000 145,343,000 + 12,000 — 6.290000 | Miscellaneous ..... ciiieal 3,842 000 4,926,000| 4,128 000 — 1,044,000 _ 26a | 
Silver 34,986,000 35,050,000 35,431,000— 64,000— 445,000| Balances due by 
Government ae « érals.o00 a areee pays teen ‘ ise.000 2 $76,000 branches and treasuries 2s | ee a : 
Discount an vances.. e 63,308, »538,000 + > _—_————— | <a } 
eh eee. 218,586,000 211,610,000 206,871,000 + 6,976,000 + 11,715,000 Liasruities. esteem ee ee + Susi 
Government deposits... 2}805,000 4,691,000 9,062,000 — 3,086,000 — 7,457,000 | Notes in circulation .... ‘115,162,000 116,064,000 105,553,000 — “0200 + + Sea 
Private deposits ........ 25,752,000 27.470 000 30.944.000 —1.718,000 — 5,192,000 Copital of the bank...... 8,500,000 5,500,000} 5 500,000 
wo a : its an current 
AUSTRO-HUNGARIAN BANK. accounts so aeenmeneseinl 53,128,000) 4,080,000 qepeeeen — 961,000 + 4.730000 | 
— ee ae a “Jan. 3, — fs Treasury account ......, 21,760, | oo 51,000 + 2,330,000 — 1,591,000 | 
|" Aiea. | “iio.” | “Geis.” | Week. |tast roar. | Bittnoee det ranches| “Aem) SALAD) 518000 — Le2em0- “eran 
Coin Pe es $6,595 000 56,548,000 49,530 000 + s1a00+ 7,065,000 and treasuries ........ 6,894,000 ee 4,057,000 —1,894,000 + 28379 a 
ver 000 12,666,000 + 204,000+ 251,000 ect Sanaa) s Renee aaniten 
Discount advances, #e...| 20,988,000, 22,451,000 25,543,000 —1,443,000 — 2,555,000 ____1205,095.000 206,684. 000) 189,977,000 =1,589,000 + 15.184 
LIABILITIES. | 
Cireulation........... ve. 79,087,000 81,638,000 76,412,000 — 2.551.000, + 2,675,000 BANK OF SPAIN. 
aoe IMPERIAL BANK OF GERMANY. «| «Sn, 29,7 Jan. 22, ) Jen. 30, Lest) | 
Feb. 2, | Jan. 22,) Feb.i, | Lass) ‘itis — | ee | Woe. fen oe i 
alate, | 2910 | aso. | oy an ee el ee eed ee .-, 16134000 16180000 15,838.00 + | 4000+ Bem | 
Coin and bullion . 52,981 000. 51,894,000 64,815,000 —1,815,000 — 1,882,000 | Bilver “<.cso ss secs 52'523,000 + 135000” 15.0 A 
Discounts and advances 46,446,000 42,701,000 43,658,000 + 3,745,000, + 2,788,000 Seanish 4 discounts ... +| T3778,000 in779,000 sa 778000 — B+ By 
SABILITIBNG. of | fF ff | SRE SD BUC ccc cee Is ee 
i 
Notes in ciroulation ....| 78,973,000 76,422,000) 75,583,000 +2,551,000+ 3,390,000 | Treasury bills, obliga- 
Current accounts........ | 30,032,000 33,802,000) 51,378 000|—3,770 000,— 1.346,000 | ons caenestes te eeeee _ 6,000,000! 6,000,000, 6,000,000. | 
Note circulation below the legal maximum £1,343,600 against £7,323,706 | Circulation.......... 67 168,000 67,124,000 66,461.000 + 44,000 + oll 
below the legal maximum last week. Clearing House return d iring January | Deposits and current, | 
£256,955,295, against £227, 167,350 in December. | BOCOUNES ........ce0e0 20,554,000 20,740,000, 19,811,000 — 186,000 + 74300 | 














4 ee HOME RAILWAY TRAFFIC RETURNS. 


Div. % Receipts for Week ; hie 
Revenue Ist Half, 1909 per Ended Jan. 29. Trafic Cost ‘3 Aggregate Receipts this Half-year. 
ea 3h Annum ¢ (gee 4 “s  perMile & Acpreente se ome | 
= =o Name of Railway. &? sa 3= Sy Wor per ~ this Half-year. 
Gross Work- Fixed =sr 33. Sst 85 Bis % Passengers, &€. Goods, &c. y 
Re- ing Ex- Chirges =~ .~ ae 223 Bg ‘ES io. Mie 3 - _ 
— ao — &s ss . _ een ad 5” ~ 1020 1900 S190. 1909. 1920. 1909. 1910. 1909. | 1910. Im 195 | 
% %  Eyevisa ann Waisa. £ £ at eer a. —_— a i 
91,510 42,224 35,125 3 14 Baker Street and Waterloo 2 3,505. 3,610 824 849 708,911 . - : ™ . 14.155 as 4 4) 
395,929 | 240,447 95,185 a & 7 sans wry: ‘3 14,129 13,979 213 209 143,108 158 = we ate es 8.391 57,829 6 & |} 
- - , > on and Merthyr...... 76% 18 ,119' 35 4 ci ? 7 7 59 44 @&§ fo 
142,155 93,307 54,947 nil. nil. Oambrian ................ 255 2.187 4.450 oi 15 6 28.376 , — — at 19°40 13)880 280) | 
153,741 89,602 21.088 34 3 Central London ... ; ‘ 5,602 6,945 895 95: 624.201 65 ; se ce et 22,274 22,912 6 4) 
106,182 | 67,795 2 Charing X,Bustn.,&Hamp Ba a 3,795, 3,880 489 S0C 720,99 .. ia ee ay Ed 15615 15.47 wm 3 
89,563 39,975 3 tH 14° 1¥ Oity and South London .. 3,380 3,705 466 510 449,082 324 ae & es a 13.449 13,652 % Ti 
229,860 124.62 105,820 1 nil. Furness ...........2.0:+:. 1,747 6,738 8,945 7,530 61 53 68,662 &1 9,391 9,207 33,527 27,686) 42.918 36,803 130 WW 
2052,609 1343,669 823,479 nil. nil. Great Central ........... 15,900 56,100 72,000 69,700 118 112 88,892 204 | 73,600 73.500 226.400 214,100 300,000 287,600 600 o& 
2687262 1779,892 897,342 32 14 Great Eastern ............ 43,300 48,506 91'800 911600 76 75 55,197, 594 | 182,600 182,900 183,360 181,300, 365,900 364,200 1,2024 1,208 
2875,860 1905,905 773,997 49 3 Great Northern .. - 37,700 65,300 163,000 101,800 102 93 71,395 94 155,500 153,100 269,700, 265,400 425,200 418,500 1,008 # | 
40,801 21,040 22,970 nil. .. Great Northern and City.. 1,588 1482 4&3 478 924/512 3 : ite 7 : 6.373, 6,467 ‘ \ 
eae case i = o 2 1 Gt.Northn. Pic penepmecties 6, 066 af} 0 655 659 821e85 .. a a oa 2 23,690 23,830 ' 
Tite ate oe ed 34 Great Western........ 93,000 131,009 ey oop 223,000 75 74 42,789 121 408,000 401,000 523,000 526,000) $31,000 927,000 2,959 us 


285,971 1732,375 815,018 
7282, 


7 
2 10,796 10€ 109 111,255 56 50,380 44,819 
37 34 Lancashire and Yorkshire 20590 66.300 95.800 0347 6) 4 Fi _ ; ont 
275 4768.420 2574647 6 d : <6 200: 95,000 105,875 
7 
7 
7 


1) Hull and Barnsley... 
161 174 117,742 90} | 132,100 134,861 258,916 265,290 391,016 400,151, $9 i 


4; London & North-Western 95,000 169,009 255,000 273,000 




















































* Two weeks, 


¢ p 273,000 129 139 68,876 1334 | 393,000 395,000 637,000 686. 051,000! 1,964 1,85: 
tear'aes vee er Fs ponten & South Western §:,700 28,500 80,200 78.700 78 76 59837 136. 21% 100 207800 108100 686,090 1.030.000 1 051,000 tt La | 
’ 427 on. Brighton & 8S. Coas N,7 16.510 07 4 4.9 9 726) Yay) 4" BAC "Ene 0769, 05.706 487 48 
270,081 176,930 65,519 Lon Tilbury, & Southend 66% 2,450 un ya eee of pore ei ie a a 987 3 438 bo 
56,148; 30,765 2,213 6 6 (|Maryport and Carlisle. .. 622 1,417 49 5C 21'960 142° gins ; ; “giogl «8,377, 
379,487 | 193,245 211,429 A 1 Metropolitan -.ee| 28,223: 1,30) 211 203 218,459 38 61,913 59.974 5.065 4841, 66,978 64819 7% % 
273,518 148,996 141,381 nf). nil Metropolitan District... .. 10,470 436 406 618,777 174 +A ae y 43,031 39,711 4 & 
ay S751, 189 1800978 Sh Ot \Midland =... ........+..+. $7,000 160,000 217,000 218,000 153 155 85,961 62% | 240,000 249,000 625,000 606,000, 865,000 850,000 1,411) 1.4 
e27'819| 230006. 6 § North-Rastern .......... + 41,205 221,524 162,727 174,106 94 103 49,732 121 | 185:426 189,078 457,619 461.009, 643,045 650,087 1,704 Lt 
’ =59,006 87,589 34 4 North London ...... -| $515 4,315 8,823 8,269 578 665 311,149 103 18,412 19.155 16,162 15,494 34,574 34,649 1k 
475,689 301,123 122,405 44 34 Se rec | Se tae ey a 7) 8 44.473 g;{ 17,900 18,028 49,400, 49,8469 73319 93,445 Be Z 
o . | 92,031 § § Rhondda & Swansea Bay ise aden! 2's isn 7a oS o') ye ee ‘a 
182,764) 103,546 32,676 8 9 Rhymney .... : . 6893-7255 90 92 — abr ant oe 27° 906 o7'sss 8 | 
~ F e -| °° Pe Eastern & Chat. Rail 50,810 19,822 70,632, 67,512 108 102... 70 | 245,36 239,387 74,086 73,716. 319,422 313,103 6 
16,690| 297,729 93,411 aj 4 ci adacs 707 8,4 , 13 ; ae! ewaen) ak 578 (2,343 1204 | 
ailietabeniae $70,657 : 3 on, a 5,707 24,751 18,438 20,570 143 189 88,807 78 «15,850 17,10E 60,748 65,238 76,578 82,543 1M 
. 187,27 70,657 3 aledonian* .. 24,851 56,412 81 375 : 27 : <2 nee o90 4th 2 t 9.963.355 9894 %8 
884,125 502/427 274.042 34 34 Glasgow & South-Western® 11774 1720 nae yi 8% 87 60,755 85 57,957 882,610 1,284,935 1, 380, 745 2,282, 892 2,268.5 5 per uh 
252,605 | 128,329 102,032 4 5g Great North of Scotland* 3,060 4,669 7/720 81918 22 25 21495 61 ay = a 500,970 pes 36 
28001077 ISL 109 6887 Fy | a. Metab Bettiah #o7777777| ghORS 2820 6.85 7 2 33 Te 14,866 ae ia = “| Bibra a7a.ese 490) 
\ 70 317 1. North British * .......... 24,834 57°96 698 79653 G2 5627 _ a we - "97 9 416.2 
6 : oe “Tats. 24,654 $7,864 82,698) 79,668 62 61 85,627 Gof 2,410,687 2,416,256 1,524 L524 | 
. : elfa tand County Down 8] 2 453 % } . f 6 ® |} 
126,226 78,924 54,275 af nil. Dublin and 8.-Eastern. . 9 +13 35 * > 19,400 -_ oe 6on et S788 yo 16,005 r 16 
$78,752| 294,595 97,505 6 5 Great Northern .. 3) 15.375 28 23 16938 197 11,584 11.679 5,458, 8.227, 17,022 la gs 
692,627 418,212 190,315 44 44 Great Southern & Western 4 23.783 20 21 18'906 10% | aoane 22927 «S2117, 351,905 65.29 Cot ish Lie || 
287,908! 178,828 123.264 3 3 Midland Great Western 42 10:46 79 19 18877 sot 42,8)1 43,640 48,200 49,231 91.10) rot i se 
1} 39) 19 . 04 ; 39°93 3 5 
* From Aug. Ll. a On Arbitration Preference Stock. 
eis =. ad Dat oe pbols eee es on 
TEE Che TETE—T—E—TE—=K 
ee COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=F “ 7 
== Receipts. 1 Rece 3a 3M ‘aiid 
BMame. ts el pts. Tota Rece ipts. Been ts Receipts. Tota! Receipts. Nias es Receipts. Total Receips 
Psd 1910. | 1909. 1910. | 1909. he yg) ; pa 5. ore 28 3 18. 
Inpian & CoLonia L.} «| ot £ £ £  Foasiexn.— Con om | 190y. 1919. | 1999 as 1909, | 1908 » L - 
4am Bengal ee Dee. 3: 10,366, 10,762 163,789 158,667 Cent. Arge ntine Jan. 29° 10% on: Ramntcas. ae Se oss ont 15 8 $14 
ao = No aa 38,825 37,502 425 200 483,016 C.Urug of M.Vid 29 (11 tH os imore & Ohio Dee 13 7,357 1, 02°19] 
— a " I Jan 2 46,733 49,666 46,733 49,606 Cordoba & Rosa- §,3 nO thie 4 eae Jan is 205,85 9 102,I8 
.  B., & 29 65,466 62,153 275,865 257,400 Cordoba Central 5 2 Chic. Mil. & 8. P... Nov. 1,191,350 1,025, 
ate Lines Doc. 31 32,133 23,866 734,000 732400 Costa Rica 4 520 Denv.& Rio Grande Jan. 21 79,060 71,760 2 
—, ~ 3h 45,091 44,821 496,780 496,720 Cuban Central .. 29 «183 5 08 E rie . Nov 995; 308 8:6, 28 4,774,306 6 
— ~ orthn. Jan 3 983,500 29,565 1, 516, 320 1, 232. 260 Egyptian Delta... Dec. 3) 8. recs, Northern... Dev 740,959 ee aero § 
=} an Pacific st 394 600 320,500 11186 1 9,094 80 0 Entre Rios Jan. 23 10. i Lon sis Central. . Dex : 1,047,729 1,0 eS ¢ 60 
G as naian sees = 103,400 110,466 $57, 80) 453.8646 G West. of Brazil 23 13, uirvi. & Nashvie. J on. 14 196,015) 1! 7 
" rk. of anada 31 154,068 125,727 490.217 408.948 Inter. of Mearco 91 $159°20 Missouri, Kansas... Dec. 459,650 77328 
2 Be ian Penin 29 11,06 113,120 484,980 444,480 Leopoldina 29° «004 ON. Y. Central and _ 48 
teste Midland 23 16,805 17,140 78,026 63,753 Menic an... 31 $2 Ne Hudson River Nov 704, 191 1, 486,90 
t ewan § {itr . 15 ae co orto fest .. Nov 98, 241 2.9 
my ea at ur bas Otte nod i Jan. 29 " 29, a No rthern © entral. . Nov 231,687 so 07 1,103 
South n¢ _ ‘a + 740 10? Peruvian Cor; Nov $842.27 9 poren Fecite reve +] Now, 1,338,087 1,2 3.67 47 
pera, Ponisi. Jan. 22 18455 Man Patio. Jan. 9 “anes ating arose Meaney penmayivania. Nov. "BALAGS “OH7.234 {7 
a. oO Fan 3 395 1 oma ie . errr ov 
Antof ta(Chili) Cnt “ Havana 29 "aaa W316 5€3,978 an 26 Southern Pacitie Nov. |2,464,805 2,217,040 117 
and Bolivia Jan. 0 24,300 20,700 102,380 85.3 AMERICAN. « Sut , 148,85 SSouthern Railway Jan. 14 195,004 184,225 6,22 
BA, Gt Southern — 30 110,280 114,748 2.667.216 2.5 Alabama Great ft Louis&BanFran Nov. 758 505 co6,425 604 
& Auree, Western = ou Seaee Ae aes L2ss.ca7 Southern .. Jan.14 15.6% 11.831. @33.3i0| 38 on Facile... dau eesti %62 143, ’ 
c. c ‘3 81 015 2 070 Ate ve ‘ 925 . i i 51 Union Paci ov. 68 5.1O%ve G38 |) 
i 2,198 Atchison Topeka N 1,925,705 1,680 “689 8,901,553 7,800.965 Waka +s ; oem 14 102,289 8,256 5,163. 744 3.08 | 
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SWISS NATIONAL BANK. 


“ Jan. 31, } Jan. 22, ; Jan. 30, Last 
1910. 191¢. 1909, Week. Last Year. | 
ASSETS. £ # * * m £ 
i, and bullion—Gold 5 026,000! 5,058,000, 4,661,000'- 32,000 + 365,000 
Se Silver, 659000 675000 335.000— 16.0004 323/000 
Discount and advances 4,180,000) 4,460,000 3,257,000-—- 280,000 + 923,000 | 
1E8 
setenin eiveniation 9,068,000 8,628 000 — = + 440000 + 2,060 000 
Deposit® ..--seerrerers 747,000 1.126,000 51.000 — 379 000 — 104.000 
BANK OF SWEDEN. 
- Jan. 29, ; Jan. 22, ; Jan. 30, 
1910. 1910 1909. Last Week Last Year. 
AssETS. & £ £ £ £ 
BAD .cccccecevessesecees 4,469,000 4,469,000 4,346,000 a + 123000 
Balance abroad and : 
H foreign bills .....-. see 2608000 2,390000 1348000 + 218,00 + 1.260000 
Swedish and foreign 
} Government securities 801,000 891,000 682 000 + 119,000 
H Discounts and loans . 8 091,000, 8,492,000, 9,693,000 — 401,00c — 1,602,000 
i LIABILITIES | 
i Notes in circulation ..... 9,124,000 9,102,000 9,370000+ 22,000 216,000 | 
1 Deposits at notice ...... 3,063,000; 3,209,000 2.169.000 -—- 146.006 + 894,000 
| NETHERLANDS BANK. 
Jan. 29, Jan. 22, , Jan. 30, Last 
1910, 1910. 1969, Week Last Year. 
ASSETs. £ £ £ £ £ 
Coin and bullion—Gold 10,082,000 10,082.000 9,194,000 + 1000 + 889,000 
— Silver 2,999000 2,988,000 4,051.000+ 11,000 — 1,(52,000 
Discounts and advances 11,476000 11,914,000 11,030000 — 438,000 + 446,000 | 
| LIABILITIES. 
| Notes in circulation .... 23,725,000 23,894,000 25,236,000 — 169,000 439 000 
| SRE er 467,000 580.000 367.000 — 114,000 + 100,000 
| BANK OF ITALY. 
| Dee. 31, Dee. 20, Dee. 31, Liaet 
| 1909, 1909, 1908. Week. Last Year. 
| ASSETS, £ £ £ £ £ 
| Total cash ......eeeee0+- 42,621,000 42,708 000) 42,320,000 — 87,000 + 301,000 
| Inland bills ...... eeeees 17,086,000; 15.582,000} 15,545,000! + 1,504,000 + 1,541,000 
| Foreign DiIIS .....eeeee2-, 2,851,000, 2,718000, 2,833,000;+ 133,000 + 12,900 
PE: cctivasesndeee 4,966,000} 3,929,000; 3,099 000! + 1,057,000 + 1,867,000 
| Government securities ..; 6,866000) 6,927,000! 6,593,000}— 61,000 + 273,000 
| LIABILITIES, 
| Note circulation ..:..... 57,669,000) 56,003,000) 65,565 000) + 1,660,000 + 2.104.000 
| Current accounts........ 2,054 000} 2,590,000; 2,559,000} — 536.000 — 505,000 
Deposits at notice ...... 5,068.000! 4,776,000} 5.370,000|+ 292000— 302,000 
| BANK OF NORWAY. 
| | Jan. 31, | Jan. 22, | Jan. 31, iuast 
1910. 1910. 1909. Week. Last Year. 
| ASsETs, & £ £ £ £ 
|GOld .secesseeeeseveeess| 1,594,000 1,574,000} 1,595,000'+ 20,000 — 1,000 
| Balance =abroad =and 
| foreign billg ..... esses} 1,329,000! 1,368,000} 1,257,000— 39,000+ 72,000 
| Foreign Government se- 
2 eee 642,000 642,000 558,000 ‘ + 84,000 
| Discounts and loans ....| 2,616,000 2.600000 2,635,000 + 16,000:— 19,000 
_ LiaBititres, 
Notes in circulation ..../ 3,876,000 3,831,000) 3,648,000 + 45,000 + 228,000 
Deposits at notice ...... 422,000 448,000 504,000— 26,000 82,000 | 


NATIONAL BANK OF DENMARK. 


; LABILITIER, 





| The subjoined table shows the rates guoted from day to 
day during the week :— 


oon Sat. Mon Tues. Wed. Thur. ant 
% % % % % % 
Ne cc ccicscccsde Sad 33 33 34 4 34 3% 6 OU 
Market rates of discount: — 

60 days’ bankers’ drafts........2}4 22 #2 20 2 fe 2A «2h 
SI Oi dein ccncdnscecens 24408 ta 2y 0 Oe Om ORD OBR 
SOI Gssec cada vdeeeanns 2+2 28 42% 25 2mm 2% «824 
CU Givi ocvececzaecccacctl 24 24 2h 829 224 

, Goans:—Day today ............ 24 2 2 32 32 22 22 

MEG | cancceuaneensaskcasacans 2 §2% 42 23 23 24 24 

| _ Fortnight (at last Settlement)... 33 33 § 34 33 33 33 
Deposit allowances:—Banks .... 2 2 2 2 2 2 2 

Discount houses at call....... 2 2 2 2 2 2 2 

BE NORGiis ais oe cde: «ie 24 24 2 2+ 2t 23 
The tollowing is a comparison with previous weeks :— 

ao 
so Bank Bills. Trade Bills.* 
25 
== 3 Months. 4 Months. 6 Months. 3 Monthe.'4 Months 6 Months. 
1909, , % % % _ % % 
Oct. 15.. 2 3 306 OUR 33 4 3 4 
22..4 4% a 44 tt 4 5| 4% 5\4 5 
Te 4 44 +3 44 4g 44 aj 
Nov. 5..44 5 4 4& 4 4h 5 4 4 4 
12.. 44 4yn 4h 4h KGS 53 4 5 42 4% 
19..4 4 44 34 33 5 454} C5 
26..44 38 3g OS Oh OR hk hg 
Dec. 3..4 34 3g 33 kk 4 OSB 4 44 3t 4 
10.. 33 34q 38 33 444 44 5 if 
17.. 44 3484 33 3a 3 44 5 44 5 4 5 
22 44 33 344 32 3a 4 4h 4k 48 4 4G 
31..42 5] & 3s Sa 4 af 4 444 44 
1910 
Jan. 7.. 24 3a 3a 3¢% 4 4 4 
14..:2 4 32 34 i 34 t+ 34 3} 4 
21..'2% 28 2tt 28 33 4 3st 3} 4 
28..24 4% 2 242 23 3 $ | 33 4 | 3 4 
Fed. 4..2¢ | 24 24 24 43 3 15 ’ z 


* These rates range from those current on the very hest paper to those paid 
on hills foe which the Bank rate is usually reauired. 


| The following is trom Messrs Pixley and Abeli’s Circular, 
dated February 3:— 
Gold—Bar gold, tine, 775 9d per oz standard; United States gold 
| coin, 763 5d per oz, nominal; German gold coin, 76s 5d per oz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 
| Silver—Bar silver, fine, 237d per oz standard; ditto two 
months’ delivery, 23}d per oz standard ; cake silver, 253d per oz. ; 
Mexican dollars, nominal; quicksilver, {9g 10s, 3 per cent. 
| discount. 
| Messrs Samuel Montagu and Co. write as follows on Feb- 
| ruary 3rd respecting the silver market :—** During the month 


- | of January the price has ranged from 24}d, the quotation of 


| the first day, to 24d, that of the last. The market maintained 


the purchase of forward silver, less silver being now required, 


| Jan. 31, | Dee. 31, | Jan. 31, | Last | a steady tone practically all through the month. On 2r out 
Assets, —_ —_ _ — meet ae | of 26 working days either 24 ,d or 244d was recorded. The 
}) Coin and bullion ........ | 3,960,000} 3,833,000 4,075,000 + 127,000 — 115,000 | average daily price works out 24.153d for cash and 24.156d 
Bien ae trance 1 4,174,000} 4,811,000 4,676,000 — 637,000— 502000; fortwo months. Both quotations were identical each day 
! i i - 
_ foreign bills “scat Pret 718,000| 759,000 452.000— 41,000 + 266,000 |except on the 26th, when the forward was jd_ the 
ner acsuceseee ++/ 451,000] 432,000, 237,000 1,000 + 154,000| higher. A sudden change set in on the 31st ult., 
|. 4IABILITIES, } | Fe att > F L ri 
Notes in circulation 6,540,000] 7,098,000 6,282,000 — 558,000 + 953.000 | When the quotation dropped to 24d from 244d. The 
| Deposits ............... 815,000! ‘81C'000' 1/229:000 + 5,000 414,000 | Cause was a slackening of the Chinese demand in con- 
: f | se > of ‘coaching Chinese New Year, which falls 
| sequence of the appro g , 
NATIONAL BANK OF BELGIUM. | on the roth inst., and also sales from that quarter owing to 
Jan. 27, Jan. 20, , Jan. 23, Last me , ason:—The delivery of beans by Chines 
| ; ° , the following reason:—The delivery of beans by Chinese 
| AssErs, _ — — — aan merchants falls far short of the quantity they sold to the ex- 
| Oboe nee iOD «s+eeee4 6,333.00 6,431,000 6 286000— 98.000 + 47,000 | port houses. As the exchange had been covered partially by 
em nee se eeseee 25,354,000 26,003,000 25,552,000 + 351,000 + 822,000 | 
| 


| Notes in circulation 
itrent accounts 


+++ 52,163,000 31,935,000 30.654.000 + 228000 + 1,569,000 
3.389.000 


3.597 000 3881000— 203000— 492.000 | 
—_______ NEW YORK ASSOCIATED BANKS. 


Jan. 29, | Jan 22, Jan. 50, Last | 
‘i 1910, 1916.’ 1909.’ Week. Last Year. 

Specie AMET. £ | a ie se 
Tel aso ssesenseees 53,962 000, 51,916,000) 60,210 000 + 2,016,000 — 6,278 000 | 
| Lema eaeetS oss secs, 14,806 000, 14,820,000, 16,440 000 -- 14,000 — 1,534,000 | 
Peernanetscounts .... . 243,696 000 240,198,000 268,392 200, + 3,498,000 —24,696,000 | 
Citeulation. er: r 
Se depot tne.) 10,202,000, 10,354,000, 9888000 — 152,002 + 314,000 | 
ernment deposi 4 x6 
U8 "Gcvernmens dg M142 00) 282,742,000 284,564 000 + 5,400,000 ~36,512,000 | 
sia aeeseerecet 532,000, 340000; 774,000—  8,000— 442000 | 
| Legal ress e°i® & Notes) 68,758,000) 66,766,000} 76,680,000 + 2,002,000 — 7,812,000 | 
a 62,035,000) 60,635,000! 71,141,000, + 1,350,000 — 9,106,000 | 


: tual reserve) 6,733,000| 6,081,000 5,539,000 + 652000! + 1.194,000 | 
D the a * ee ee ee ete 
W104; the Dusen we a® 
: ner at 18/15 
“Ureney ig red 


the Reichsmark is converted at ls; the Austrian crown | 
h florin at ls 8d, the Swedish kronor at18 per £, the Norwegian | 
ber £, and the franc, lira, and peseta at 25 per & American | 
uced into English money at 4s per dollar. 


we ecount and Loan Market.—The market has been | 
enpaties a with funds this week, and although there is a | 
iscount fo, demand tor gold for the Continent, the rate of | 
against = - st three months’ bills has eased to 2} per cent., 
decrease of ‘ast week. Thursday’s Bank return showed a | 
had fallen t £246,210 in the stock of coin and bullion, which | 
£2.059,602 ° 439,660,140. Public Deposits had fallen by | 
and Ot ene thee Securities were higher by £2,185,652, 
expanded oe by £2,185,652. The Note circulation had | 
£685 9. ,4+439:375, so that the Reserve had fallen by | 
>.>? and its proportion to liabilities was 1) per cent. | 
r cent, 


————— eee 


| next day. i : a ae 
| prices can hardly be anticipated for the present, until China 


a considerable amount was resold on this market. Under the 
stress of circumstances, and in the absence of much specula- 
tive support even at falling rates, the quotation fell the next 
day to 234d, rallying 4d on the 2nd inst., only to lose it again 
The market still lacks life, and much better 


resumes its export trade after the New Year in that country. 
The Indian bazaars have been doing but little either way. 
The Bombay daily offtake has risen from 125 to 150 bars. A 
shipment of £40,000 was made from San Francisco to Hong 
Kong during the week. The quotations to-day are jd below 
those quoted a week ago.” 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.81,787,000 at 1s 4d and 1s 4;;d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 








Rs. £ 
April 1, 1908, to March 31, 1909 .-.++++- 213,094,188 .... 14,144,545 
April 1, 1909, to January 19, 1910........ 276,781,971 18,435,285 
Week ending January 26,1910........-- 8,014,913 536,270 
284,296,884 .... 18,971,555 
Allotments since last week :— 
Rs. 
Wednesday .... 2,911,000 in bills on Calcutta .......... ) 
eamest*Y **"* 3965000 in bills on Bombay -......... } beet a % 
1,241,000 in bills on — pened weaves ° e 
a 1,382,000 in transfers ontCalcutta ...... 
. 348.000 in transfers on Bombay ...... ) An tothe, " 
a 353,000 in transfers on Madras........ j a 
a cn 20,000 in bills on Madras .........-.. At ls 44,4. 
Thursday ...... 10,000 in bills on Caleutta .......... At ls 4a. 


The amount to be offered next week will be Rs.8,000,000. 
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The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 
Cash. Two Months. | 
d d 
a. ED. icsindéetedeesosseseceve 24% eenre 24% 
gp BE cvccsscecooecocese oe ae ee. 
Feb. l eeereeeeee . see eeee . 233 eeee 233 
on SB Sececccccce Cocceccvccce o Be cece BG 
” 3 . eeeeee eeeeee eee 233 eee 233 
ot Wicd cecede aieiecibeieainidads 235 2311 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. g£ | 
PO MB so antencnner 24,000 Mon., Paris ....... .+» 250,000 | 
a, eteeeunten 14,000' ,, Continent...... 111,000 | 
Wed, 4, cecvceee es 110,000 Tues., Paris .........-. 146,000 | 
a Mick cécnkasie 409,000 Thurs., South America 50,000 
557,000 557,000 


premises, No. 3 Market street, Bury (Lancs), under the man- 
agement of Mr J. R. Garlick, of Radcliffe branch. 

The Bank of Australasia have opened a branch at Berry, 
in the county of Camden, New South Wales. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


THE ECONOMIST. 


principal gold exchanges :— tke raused a Ti 
| Francs. FRENcH. Marks, German. Dollars. Jightly, in § 
p- mille for us 20.52—5 per mille forus 4.89~5 oe . as ipatiot 
Par 20.43—Par 4.867—Pas a pate ad 
p. milleagst us  20.35—5p. milleagstns  4.827—8 per mille agn y have aisc 


| French ‘‘cheque"’ exchange 25f 18jo, or 1 per mille agst ys 
| German short exchange 
|New York exchange 

|" Cable transfers’’ ..-....+++++--$4.86%, or par, 


Though the elections are practically over the Stoc| Jimmy man, NG 
| Exchange has not yet escaped from politics, and the problen! Colomb'n Con. 


| of the present situation, the possibility of a big deficit at the| 
A branch of Parr’s Bank has been opened in temporary | end of the financial year and the danger of another Gener 

| Election within a few months are rather exercising the ming! 

| of members who talk politics, but do not altogether |ove| 
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senting. 
The following are the standards for gold points of internal loa 



















the Govern 
basis. [tis 
being to pa! 
railway 10 - 
what are eu 
cecurities a 
Crete. 

The follo 
B the leading § 





The latest exchanges are :— 





-- 20m 4/pf, or 2} per mille for ys. 

















THE STOCK MARKETS, 


Ticket Day 
Wednesday, February 9. 
Thursday, February 24 | 


Pay Day, 
Thursday, February to 
Friday, February 25. 







Argentine 5%, J 


atilian 4% 
Boigerian 6%, I 


tian 4% UN 
MHS 
German Imper! 
Greek Monopol} 


|them. The rumour of the week is that we are to have a big| 
| Naval loan, and wild as the suggestion appears, it is being} 
|taken quite seriously on the Stock Exchange, which) 
|naturally does not want a loan, but is at the Saat | “IL 
‘time very keen ona big navy. The effect of the ruwou!] | 
| has been to weaken Consols, and cause generally a} ~ 
On | Usance. Feb. 1 mo. 3 | uncomfortable feeling throughout the markets. Mean-| cay, 
oe _“* “| while other causes have worked in the same direction) Venesuel® 5%. 
BUSES coccccccseccsccvccvecccses Cheques | 25 17) 2 20) 25 174 2 20 | The Bank rate hasnot been lowered, and the unsettlement i} British 
ee. -- seckiueteneinanvannaie 5 menthe s _ * = - 36 - 7 the United States, the uncertainty about Mr Taft's attitude) presents, On 
Amaterdain ee Cheques 12 24 12 25 12 2 12 2 _ ye wage " gr nagaage Packing a Fisk | this week. 

. ¢ “eabsoussousaneneenn months 8 42 1 ‘ 4% | an obinson have le Oo a slump in prices, and for the) ut 
icitadsccmeaemenaadals yw | 20-64 «20 €8 | 20 64 20 68 cree but there 
PO wninceennsgesensequnes 8 2 64 20 68 2 6 2 68 
PED <ccncenedsoneeeesonene » 20 64 2 68 | 20 64 20 68 
Vienna and Trieste ............ e 43x 46H\'H 1 BM HM 
BEBWOED. 00 cccccccccvcesocesoceos » | 2% 4€% 25 513,25 464 &5 5} 
rr e 24 Be «2448 2 25 
BD 06040sk05060ss0000000000 ao 24 25  % 25 ¢a 
Genoa, Naples, &. ........ oe e 25 55 25 60 25 ‘6 2 El} 
Madrid, Barcelona. &c. ........ " 43 4 = (434 
i hakdghidsews: detibiegieaadl . 47 474 | 47mm 47th 
a eer e 25 433 25 48% 25 433 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest 7“ vu — — | 
of Ex- sance. of Ex- Usance. 
Dates. change. | Dates.) change. 
eee Feb. 4 25°18} | Cheques Lisbon ...... Feb. 3) 473 At sight 
Brussels — 3 25°282 | ° |\Madrid ...... — 4 26°90 e 
Amsterdam. — 3 12:12 Short, Italy ....... — 3 25°34) @ 
Berlin ...... — 4 2047 ” Rio Janeiro.. — 3 154,0 90dysat 
eee — 4 2314 3 months Buenos Ayres Jan.31 4844 90dys st 
Hamburg — 3 ast Short. Montevideo... — 12 524 0dysat 
Frankfort .. — 4 343 @ j\Calcutta ....'Feb, 4 1/425 teleg’ph 
Vienna .....— 4 24°06 ° ‘Bombay ... — 4 1/44, transfer | 
St.Petersbrg, — 3 9365 $3 months Hong Kong.. — 4 ye e 
New York .. — 4 4833  GOdays Shanghai.....— 4 244 * 
OTHER EXCHANGES. 
SouTH AFRICA. 
London on S.A. 8.A. on London. 
BS caccceccnccsce (PE GOB cccccdcocccess % dis. 
TO Gays coccccccccce US op gp | DO ERIS cocccccccccs o ” 
DP @ cocccecoscos BS @ @ TOR G  eeecnccveces ss 
90 ” eeeeereeeeeee 2+ ” ” 90 ” ee ee eeereesee ; ” ” 
120 ” eee eeeeeere 33 ” ” 


AUSTRALIA. 


London on Australia. Australia on London. 





| directors naturally wish to be armed. 





| was to be maintained did not have much effect on - } 
| market, but on balance over the week Consols are } lowe| 


moment Wall Street seems to be thoroughly demoralised.! 
In Home markets Railways are weak, owing mainly to the} 
coal difficulties, and gilt-edged stocks are affected by th) 
political crisis to which we have already referred. The} 
Rubber market is going through a slump, with which we dea! 
in a “ Business Note,” but the difficulty is centred in Throg| 
morton Street, not in Mincing Lane. One of the most active) 
departments of the week is the Brazilian, where prices havt) 
risen, owing to the conversion scheme and to the improvet, 
political situation, which is discussed in a leading article. | 

British Government Securities.— Until the beginnint| 


| of the week the Stock Exchange had been looking forward | 
| with some confidence to a reduction of the Bank rate. but the) 


turn taken during the last few days dissipated those hopes | 
and by Thursday morning members were more or less pr) 
pared for a continuation of 34 per cent. The reasons that le 
to the maintenance of the old rate are fairly clear. Paris! 
still drawing gold; trade is improving in England; | 


| political situation is difficult, and the American failures m4) 


produce rather unpleasant results, against which the Bas) 
Thus it is 0%) 
probable that the rate will come down to 3 per cent. ull) 


‘things have taken a turn for the better, and the Cons 
market may make up its mind to go on for some time Une) 


the old conditions. The actual declaration that 34 pet cent 
eh 


They fell 3; on Tuesday, 3; on Wednesday, another i 
| Thursday, and on Friday they dropped by }- Other | 
| Government stocks, including Irish Land, are down, am) 
| India stocks have fallen } during the week. We have alreaty } 
| referred to the fears of a Naval loan, which we caste) 
| seriously consider, for such a loan would be contrary t0 “| 


| the principles of the present Administration, but 1 ; pr 
uring 


Buying. Selling.| Buying. Selling. | bable that the naval estimates will rise very rapidly 
a Cable.s..s.0. Par. | .. Cable....... 100; | the next three years, 
On Demand.. Par. 994 On Demand... 1003 | ~ end , nee 
97 30 djs eeeees -e 994 30 ae  asans 100 | | a. - + CLosine Prices. eS. - More | 
978 djs ..... ? “e 983 60 djs ...... 998 | Week. Sat. | Mon. Tues. Wed. Thurs (Priday ment 


cities are as follows :— 


Rete. Market. 


% % 
Paris ...... 3 Jan. 23, '08) 2% 
Berlin...... 44Jan.21, '10) 24 
Hamburg .. 44Jan.21,°10} 2é 
Frankfort .. 44Jan. 21, '10)3;; 
Amsterdam . 3 Oct. 13, '09) 
Brussels .... 340ct. 9,'09' 23 
Vienna .... 4 May 7, '08)3;% 
Rome ...... 5 Jan. 27,'08) 34 
Turin ...... 5 Jan.27, 08) 34 


At other centres the latest recorded quotations are :— 


The discount quotations current in the chief continental | Cons, 25% red. 1923 324, 4 sf F 82a 3's fier 


Bank 

Rate. Maries 
Genoa...... 3 Jan. 27,'08) 34 
Geneva .... 34 Jan. 5,'10] 3; 


Madrid .... 44Sep. 24,03) 4 
Lisbon .... 6 Jan. 9,'08) 5 
Stockholm... 44Jan. 24,'10} 43 
_ Christiania . 4;Feb. 3,'09) 44 
Copenhagen 5 Oct. 13, 09} 5 


% 
New York (call money).... 23 Calcutta, Bank mi 6 
| Ditto (endorsed Bills) .... 44-5 | Bombay, Benk ming 





St Petersbrg 5 July 9, '08}nom | 


1 814.2 site Half HH | 
| Doase Mar.1 ... 824 } 1¢k2¢e 31te | 
} Guar 24% tIrish Ld ast fs os at 7 - 3 = A site p ry 
Local Loans 5% Sth 954 6 9556 954 6 ost 6 9556 946 946 

| Trans Gov. 3% Btk} 9 495 49 49 49 49 3% 

Bank Stock...... . 256 61 256 61 256 61 (256 61 256 61 (256 61 25661)“, } 

| India 36% red. 1931/96 9 96 3 9 4 96 19 8% 4D er $i 
Do 3% red. 1948 | 83 $83 485 483 4 83 9 83 4 82 a 


| Met Water Bd 3%B) 884 95 884 9) 884 9.| 884 C4 87 8x| 87 8 87 © 


Foreign Government Securities.—Business 54% we? i 
Attention * | 
Paris is still largely taken up by the terrible effects © - 
flood, and investment by the public on this side bas not! s| 
There have, however, been some a 
|of importance, which have caused a certain number of PA | 


changes. On Tuesday the news was spread that the Japaoe i 
‘| 


jstioé | 
ed yce 3 


quiet in the International market this week. 


| of large dimensions. 


Government had decided to issue a domestic 10 
to millions sterling, at 95, in order to redeem the ¢ 
5 per cent. external loan. It is also intended to ° 


loo _—_—S—SXSX:=_S_»_ 















































—_ —$— << — 


leading stoc 
dividend pe 
seems NO § 
The biggest 
istfupat 5 
followed thi 
the rate of 4 
balf-vear's 
stock, agair 
lines have, 
success of 
larly satis 
statement \ 
Brighton a 
look for the 
as mprovil 
been raisec 
the divider 
The traf 
lines show 
the week 
year; and 
£1,383, eq 
lish ar 
02 per ce 
show a de 
are calcu 
lrish com 


The re 
British E 






































































































i 














—— 






a 4 per cent. basis. The announcement | 
‘ced a rise in prices, though later the 44 per cents. receded 
paused 3 onsequence probably of an exchange of scrip in | 
slightly, in ¢ of conversion of the 44's later on.  Brazils 
paticipetien, « aced, in consequence of the announcement that 
pave also ~ ent intends to convert the debt to a 4 per cent. 
the Oe is sennenel to raise 10 millions at 874, 6 millions 
, an a the present 5's, 2 millions to be devoted to the 
— Northern Brazil, leaving a margin of 2 millions for 
a cae hemistically called expenses. Turkish and Greek 
eae lower in consequence of disquieting news from 
eecurs 





Rnternal loans to 





basis. 


' The following are the latest closing prices, &c., of some of 


i << “ Making-up ” 
oe leading womee -—Closing Prices—, Rise Prices. 
Last Week To-day, or Fal’. Jan.ll.Jan 25. 

03 e 


; — XS « @ 
a Te + a ho ; 
Argentine Se onds, ia89 sa... 89h +o Oh 12 +e 890 5. 89 











Bulgarian 6%, 1892 ... +++ — ws co + Bee as . ra | deliberately helping on the work of liquidation. Now and 
xk | Chilian 885-50 sesces eee R .. 3. OMS og ee cs oe 1042 6 105 | AGain New York makes an attempt to rally prices, but on 
all culomb'B Cio ert 3% Bas. 96 — « 2 wo Be 3 ~ a | balance over the week there is a big general decline, Unions 
he f beyptian 4% Unified Debt .... 1024 ee ry Se 4 e ose "t “gay | Steels, Amalgamateds, Southern Pacifics, and all the specu- 
nll Pe epecial 5%, idl ...- eee eee 844 ~ se | lative stocks being a good deal lower than on last Friday. 
ids Greek Monopoly, 49%» << ++++ ef * oe — . Po , = | The following are the latest closing prices, &c., of the most 

| BBE Hongarian 4% Gold Rentes .. . ~~ :. 1024 .. 124 | prominent issues :— 

Ne | Iulian 32 % Rentes .....++00e M62 ee = a ae ee : ” Making-er,” 
mR on ccsaees 10h 3210p le ees 1004 .. 1003 —Closing Prices —Rise Prices. 
*) Merican Conv., 1899 ..... weoee 10Zh oe 103, ne + hoe 102 4, 102$ Last Week, To-?ar or Fell. Jan 11. Jan. 25. 
ich | if .6% Debs. seve 103 «2 O2Z «- — & + 102 .. 1023 | Amalgamated Copper ........ MM . Ms ..— 4 «. 894) .. 84 
a : eer ereenee oe 65 oe . ee +e “" #8 ost ee oat | ——- ais eee weeeeee °* be *- 1:7 eo = 2 “* 125 ** a 
“ ~ yore me. oo — doe “ | Baltimore and Ohio .......... 11S;x 4. 13x .o— 2.. 121g... 
vet 5 1 pebheenenees 102" ee 1026 « + " 101g .. 102 | Do Pref. ................... - Six .. Mx . — $s ost 1. 954 
ni Spanish 4% Semled ....sececeee S4% oe BS oe + «+ oe ee 35 Chesapeake and Ohio......... » 2 « Pa — Pit oo SH. G7 
a iin, OF co @6 os «s os 0 ++ 94 | Chicago, Mil.,@St. Paul,O Stk, 152 4. 150h 1. — 2 22 158 2. 151 
40: Torkish Tea 15.6 qX oe — *e * enver & Rio Grande Ord. &hs, t ee b oo — SBee 52 op 

Draguay, 39% Bonds ......-0. 733 a 74 74 | D & Rio Grande Ord. &h 44 40 33 52 45 
on, aoe %, Dip. Debt...... 554 -- 554 co ce ce co MB we OS Do 5% Non-cum, Pref....... 83 .. 80h .. — 24... 86 o 83 
a | 3 -_, | Brie Railroad Com, Stock .... = 284 — 2 w W.. Di 
_ British Railways.—The Home railway share list) Do lst Pret, «....+.++-. veeve 8B ve ME Foe He 498 
A ; “e } o 2n TOL. weccccce eeecceee * oo ** ** 

presents, on the whole, a somewhat uncertain — | Geest Nesters Beek” - 2 2 em oe ee 
thisweek, One or two quotations are higher on ba ae lutinols Central Shares ........ MSs ee Mx vo 2 ne 150) a < 
e| wh " > s among the uisville and Nashville..... ° Z ee EZ w= ee ee 

7 but there are man) more ae — varied — the | Missouri, Kansas, and Texas .. is ee 4. oo 23 ee t« & 
ef leading stocks. Prices, mae oe o have va d there | Mem York Central... sn... 12h s. MSh we — 3 - - 1214 
e dvidead position of each individual company, an ere | New York, Ontario, & Western “ vom Dee 5OR.. 
| gems no sign of a more general interest in the market. | Nopfo and Western Common 99. 988 ws — iB ++ IL o. 
aa Toe biggest change in the list is in Hull and Barnsley, which | northern Pacific. 22222222112: © MO xe UH co — 3 ce IGS oe LM 
- is :up at 5|6—the highest point reached since 1go1. The rise ae R.R. $50 Shares 98 » os > - 694 ve 68 
sd hllowed the announcement of a record chiens, — 2 . | ont errr S we 7 _— 1 : 483 » = 
Ive | as : i ther with the first | Southern Ordinary............ DB) ae lee oe 
ave} pe of 44 a veer - ee ron ae the dinary | Do Non-cum. Pref........++6 Te co 67 o = -« Th .. 70 
‘ed | taltyear's distribution, makes 2 per cent. on the or ” | Southern Pacific.......ececeee 1323 -. 1278 1. — 49... 139 .. 132 
“7 stock, against 1j last year. The meetings of the Southern | Union Pacific Shares.......... 192% .. i co — Nee ae oe _ 
| lines have, on the whole, given satisfaction to the market, the | “= come 864 “e a “— e in - 2 
rat success of the Brighton electrification scheme being particu- | Wabash Pref, Stock ss... 4 3 uns .. oe 
she larly satisfactory to shareholders. Mr a — Colonial and Foreign Railways.—As the American 
ie st ij ween the . 
es, | cos none ra nee The out- | Market was steadier at the opening of the week the Canadian 
re | lok for these Southern companies, on the whole, is regarded | section was rather firmer, and some buying of Canadian 
a asimproving. Some of the shares of the heavy lines have | Pacifics on Monday raised the quotation to } above that of 
a” een raised slightly on balance, apparently in anticipation of | the previous Saturday. This advance, however, has been 
a the dividends next week. ‘lost in later dealings, and the stock is below last week's 
okt The traffic returns of seventeen principal English and Irish | level. Grand Trunks have had very little support, and = a 
not | lines show a decrease of £30,143, equal to 1°9 per cent., for | result close rather lower. This week’s crop advices, which 
atl JPM week as compared with the corresponding week last | were the official re from ie See 
sol | JM 4; and the three principal Scotch lines show an increase of | mistic than those of the previous ‘ ek, * ail aie fie 
der £1,383, equal to o°3 per cent. For the present half-year the | tion of the Pacific and Western figures, the railway traffics 
nt | English and Irish lines show an increase of £15,375, equal to | were poor. Pacifics were lifted to go . W oe but 
tbe j 2 per cent., while the Scotch lines for the past half-year have fallen back again, and are | ale ‘hej ee 
| ow a decrease of £20,261, equal to o*3 per cent. The latter | Mexican Rails came into prominence again after their recent 
on | we calculated from August 1st, while the English and | neglect, as the December statement showed a net increase - 
ber | Irish companies commence a new half-year from July rst. $73,500. The figures for the half-year were equally good, an 
od | Th : : : | bear covering has sent the ordinary up 1 point. The 6 per 
‘H@ receipts of all the associated companies of the cent. second mortgage bonds of the Columbian National have 


¢} | MAM British Electric Traction Company for the week ended 
at A /tiuary 28th amounted to £26,617, on a total mileage of 434 
wiles. Upon such of the lines as were working both last 
fy and this year the receipts show an increase of £598 
‘pon the week, 


Subjoined are the latest closing prices of the more at 





portant issues as compared with last week's prices :— 
“ Making-op” 










Closing Prices— Ri Prices. 
Central London Ordi eee eee 854 eo * . ee 
MOTY .65e 66 oo 65 of — 1 oo 67h. 66 
deat Central Preferred...” -— oa oe Boe Se ae 
reas Meee? tosecccece tence 603x .. Sas cc = Meco @ oo && 
Great Wane” Deferred... 428 3. 428 «2 — ic: 43 2. 43 
Lancaster mitchnawa one LL «o Gt «o «= ae 131 
Landon Bend Yorkshire ..., gia ‘ie 90h co — 1 co G1 oo 


’ righton,&c.,"A" a a 86 so 2 ae 
lade Cstham, Ari. Pref... 68} co. ae a 


and North-Western .. 153" co 13SR ce + hoe 1H oe 1H 
Heeet ne South Western ie a 
Mepeottan Discs nea 38ix .. 0 38R we — 4 ee = * ist 
Pre tee eeeee 18 ee 173 a ee = 63 


Pall Jan.11, Jan. 25 
-day. an.1l, Jan. 25. 
Last Wee = or hg ] 
Do Defernegred +++seeeeeee 63 én 62 co — Bee & ov | 


a ae Poeecccecs eccce on aa ican an 5BA oe 583 
Nora pili Ordinary 2227717 2B ‘id 2} oe =. Bee 2st — 
Cou Restern hq tls seven USL 3, SL te we oe ASE we 132 
= A” weoee *eeee 298 ** 294 aaa 4 ee 3lz * 


Tore di aon ; 
Sturbed this week than for a long time past. The | 


lailur tal, 5 ae 
©of Fisk and Robinson are unpleasant events that cou 
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not but affect the market. 
bankers whose business is almost entirely with bonds does 
not necessarily mean weakness in the market for common || 
stock, but no one knows quite what will happen as the result | 
of the failure, and prices have naturally dropped. The || 
actual announcement of the failure had comparatively little || 
effect, but a hint of trouble had been going round, and perhaps 
the weakness of the previous days was due to anticipation of 
the failure. Otherwise the cause of the decline is largely || 
politics. President Taft is apparently proving firmer than 
Wall Street had hoped, and the weaker bulls. aided by 
a few professional bears, are getting rid of a good deal of stock |} 
in New York, At times such as these we are accustomed to 
stories of market demonstrations worked to influence the 
Government, but it is most unlikely that while so many new 
issues are in preparation and a firm market is so important 
to the big houses any responsible financier would be 


risen 5 points, and Nitrate Railways are a point higher on 


balance. 


The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap” 


-—Closing Prices-——~ Rise 
Last Week. To-day or Fall, Jan. 11. oo 
127 


Antofagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Ruenos Ayres Great Southern 


Buenos Ayres Western....... e 
Oanadian Pacific ......++++++++ 
Central Argentine ........++- e 


Grand Trunk of Canada Ord... 
Do First Preference ......+- 
Do Second Preference ...... 
Do Third ae 

Gua uil an MIKO. ...seece0 

inenles Railway, Ordinary .. 
Do First Preference ........ 
Do Second Preference ...... 

Nitrate... .....ceeeeeeee eccccce 

San Paulo ......- edanneedes eee 

United Railways of Havana .. 


Mines.—In the early part of the week the tone of the 
Mining market was governed by the situation in Paris, and 
on Saturday the market was very depressed on the unfavour- 
able appearance of the position. By Tuesday, however, 


i i nication with Paris was fully restored, and with the 
Tt eR cat senators. mariah: hen has cpauiagioa of a demand from the Cape, which was taken 


129 ee ; oo * 127 * 
882 * 88: o> j * * 

l oe 123 w= ee l «+ 123 
1 * 125$ = 2 * 1 * 126 
1854 we = oo — 12. ‘= ee ; 
9? e on™ * * 

21s e 203 er ¢ “* 21 * 202 
a os. Ge. esac ts ae 
4 * 933 a. 2 * 934 * 93 
GA co «6G ce Zee See 
Qh ww ce = Mice F ce 

35 * 36 oo + 1 *e 38} - 
2. «> Ue wt Baie 
7 ee 133 oe + . 12 se = 
13 13§ oe + ee *° 

207s we “= «+ 2 .. 205 
89h ee = =— Ble ee WD oe WD 


j *ONstructio i i to indicate an improvement 
bond Aol eee See ae uld business became more brisk, and there was a fairly general 
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The suspension of a firm of 
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rally in prices. This revival has been followed by a return {while they can see them. Other sections of 
market have been fairly quiet, and prices ha, 
irregularly. Coats continue to lead the 
close =; up, at 103. The reason for the contin, 


to dulness and uncertainty owing to the small amount of 
business doing by the public and the unsettlement in the 
Near Eastern affairs. Among Kaffirs, Modders show a rise 





of } over the week, and the majority of prices have moved | given as the possibility of a distribution 


irregularly between narrow limits. Rhodesians are generally | 
rather better. Globes having risen }, after heavy profes- 
sional selling at the end of last week. West Africans have 
been rather dull and close with a number of declines, and in 
the Copper section the lower price of the metal aud the de- 
pression in Wall Street have resulted in lower quotations, 
Tintos closing a point down on balance. 





SovuTH AFKICAN. Allsopp Ord. ...... 6 .. 6 .. .. | Harrod’s Seases.... ee ey Fu 
Closing Prices.Rise Closing Prices. Rise Anglo-AmericanTel 614 .. 61 ..— 4 | Hudson's Bay...... 1024 a = 
Paansvast cod i of Last. To- | or | Armstrongs........ as Uwe 4h LD Reidteaiacss l4.. la” 
Gory Mums. Week day. Fall. Week Gay. Fall. BritishElec.Tractn, 14... 14.. .. | Lon. County & Wst. 22. ,| a 
Apex wei nee 4 v ‘th. =< Duar Levets (Con.) ers ae ed Oty. bg in “a! _ City & Midland 50 *° as wy 
uroraWest Un he «.— | Rand Mines ...... 9%.. 944..+ ats (J. & ») ve *° +++ #s| Lon.Genl. Omnibus 24 |) 2) * 
Bantjes Consolidsd. 3 ae a Robinson DeepiNew 3;:x.. 33x. .— % Cunard Steamship.. ae. se 11} — sgene w)ece ™ 71. 
Brakpan .. ....... 23%.. 3 ..+ ¢ Roodepoort Central 4.. 4+. -- | Eng. Sewing Cotton lysx.. 1iix..+ ah | Meptn.Elec. Supply 44 ~. os 
City and Suburban l}ix.. lijs.. .. Rose Deep ........ 5 2. 5 we -. | Gas Light, &c......105) ..106 ..+ 4 | P. andO. Deferred.. 205 206 
Consold.Langlaagte 12... 1)!..— 4,|Simmer&JackEast ye.. yao -- Guinness Ord...... 420 ..420 .. .. | Vick'rsS'ns&M'xm 25° 9." 
2 2 
Consold. Main Reef ae : Simmer Deep...... 1 .. jhe od 
OP ssccce coceee os ‘s |Van Dyk ..... eocse Bates Bites 0 an Dacieiaree 
Durban Roodepoort 23 .. 23... .. Village Deep ..... ° 2hi.. 22 ..— ts RUBBER OU 
East Rand Prop. .. 533. ah: * | Witwatersrand Dp. 51... 54 ..— — _—— 
Ss scasescaace A a 1 avte § | . 
Ginsberg .......... ha. ie eo | Lamp, Duawons, Oo. | T pete 
Glencai i , eee re | Period. | otal my 
Gignert Ladeubaey 2.2 2ff7, <_ [Anglo-French Exp. 2/;.. 2..- | pened) 70 | ourpat.| Fe 
DENG. £ 5. : | Ye 
ee ee Investment ...... 163 .. 164 ..— & sensei onseneitnionn | msaenesusseste lewivenii teas 
ae ae. ** ** | Cons. Gold Fields... 62)... 6 ..— ay Lbs Lbs 
ae rt * ibe) Let] 1. | Do 58% Ist Deb.105 ..2054 ..+ $ | Amglo-Malay .........e0cseesereeeees | Month Dec. 31 55489 | 34 
Kleinfontein (New) 283.. 24).. se | Do Beers Def ~eeece 18}8.. 1842 ..— a - / . atesbeeenenteccessenoeeess ' Year Dec. 31 516,232 350.688 
ee, ee i i ssacnmas ea cae apie: 2 DIOR, 0.50565 500s s0060c%0906es Month | Jan. 3) 1,200 ' 
Leno ancaster Wen... ey ee oe De st Eee Bob. ot Ty ot 4 | Batu Caves and Rubber Co. ...... | Menth | Jan. 31 6,100 244] 
comes... 22.. 3 + dle , Exp. Deb. 974 .. 97} .. «- aR -Niacneg avskSannsaipeneens | Year | Dec. 31 43,5 6545 
Luipaard’s Vlei... iw: as & Exploration ...... : fs oe — RAjO cevcsiescccccccccscee evs Month Jaa. 31 324 wy 
ay Consolidated.. 1,5.. li ..- -Mng.é anc hd... 2d ge VO ee ecevecsccesrcescessesees {9 Months | Dee. 94, 6) 
Meyer and Chariton 3 Pe +33 ae bis Goerz (A.) & Co..... arn. 245--— dy Ey PIE cn ve cécebboieeeeeeecnere ee ‘ on. I a _ 
Modderiontein wees 1204.. 1203.4 3 Tee sTrnsvl, whe ee Bs FE NON sis s6ennenseseennsesdned | Month | Dec. 31 720) 
ge : ae . E, Prop. ...+-+++ +e + Oloely c.ccccovcccces Cervcccccccsvece M 83 
Primrose (New).... 244.. 21. |, |Sagersfontein (New) 8¢%.. si. SB yeh wietecreeee f10 Muths | Jan 31 70255 | Stas 
Princess Estate.... lts.. 1th... SS In, 1 : 183..¢ sh | Consolidated Rubber and Balata| ; 
Rietiontein (New). i. 1. a Mozambique ...... 1h. ena "ieouure Estates ....-.0. al | Oct 22 | 83,664 
Robinson .......... 102 .. 11. ..4 |New African ...... 1dy.. 1 ..— Garnett's Estates..........066. ee | Oct. 22 | 156,522 
Roodepoort United 234.. 2H4.. .. ~— Vaal River — McKinnon’s Estates .......... | =... | Oct. 14} 96,394 a 
Balisbury......... ae aa amond eeeecees lys.- 14 ..+ gy | Consolidated Malay Rubber Estates Month | Jan. 3 23,832 13,08 
BEE ancegsseres ak Bt **" **\ OceanaConsolidted. }yx.. 9)x..— wh Mee * "isn cvabasweeeasenpeuNee Nee | Year | Dee. 3t | 215,893 11586 
eye ae 1... 13 i ol a > epee $i ee Denes (Selangor) Rubber ...... | Month | Jan, 3l | 14,795 8,05 
Sou . Lseseses - 8h... 8th. ere paatshhreiedinvens »../11 Mnths | Dec. 31 | 203,007 12486 
TE tice) Bop Boke en 8. A. Gold Trust —— eee Eastern Produce and Estates........| Year | Dec. 31 79,000 53,30) 
— Gold.... 3 ++ Stee te ee ee ~ : oo ee —e Rubber Estate (Selangor)) Month Dec. 31 3.450 se 
sa seit aa. ee 4 o Biss 3 ioe os a eenrapeecrenaiteaeenpae Ge Dec. 31 29,234 
peter ifs. 43 + te Trans. Est. & Devt tke «6s Bw 23S we «S|: ederated Malay States ............ Month | Don. 31 26,550 
vo @ Mele Reet “ : ‘rn ts a aeiihins . re . a3 Swahus pons Lhd epee \7 Months | Dec. 31 | 156,700 
ae : oe at , ederated (Selangor: Rubber ....... Monoth | Jan. 31 10,503 » 
West Rand.... ] rt Do 2, 6.680 
eesccece 4 ” | a ae 8 Pe. . bebe 22h Obe8 ns 66008s okus 10 Mnths | Jan. | 82,141 46,680 
Wolbuter Gold .... 435.. 494... Bechuanaland cece Mee 4 ..-— sy | Golconda Malay Rubber ......... nue Month | Ten 31 10'328 4,845 
Worcester ........ 1h.. 1h .. ., | British S.A. Chartd. 1i5.. 1ih..+ ge Pee ae a as siabeaaichaaiae Year | Dec. 31) 95,443 S10 
| Do 5% Mort. Deb, 107 ..105x ..+ 4 | Glendon Rubber Company .......... 13 Months! Dec. 400 2 
| Chicago-Gaik: pan) th I 31 9, 6,20 
Deer LEveLs BEO-Galka .... ‘ co ee oe Golden Hope Rubber................ Month | Dee. 3l 5,462 1,60 
'Eldorado Banket.. 343.. 3)4..— Do Year | Dec. 31; 51,400 1 
Cr bt |Globe & Phoenix .. Tm.. 7y;..+ 4 | Harpenden (Selangor) Rubber ...... mth | Dec 100 
own Wines ...... 82. 82.4 | om tr rpenden (Selangor) Rubber ...... Month | Dee. 3t 3,100 " 
Seem ineohenpeat Bia of ta | ene Si-- 4 dy a i. . spategheaseensigehssneins | Year | Dec. 31 | 21,001 61" 
he. sf + oo neers meee Bee (Boe oe ighlands and Lowlands ............ Month | Jan. 31} 43,176 | 2468 
Sting. 2... Ct | eee eae. 1 | ne ke vo] Fear | Dee. | em |= 
Jupiter ...... sind is i a Do Ba. ay I aa ah a wie hs ee Month | Dee. 31 11,910 e 
Knight's Gentral .. 133. _ i ecm meen eerees #3... 2fh..— gy | Kamuning (Perak) ..............+05. | Month | Jan. 31 6 400 ‘ 
Knight's Deep .... 2p. 2 2.. - Sannenetin oon” sha. gn MOPIMGOUD .0.ccccccsscvccssvccmesess | Months | Dec. 31 15,460 , 2612 
ModderfonteinDeep 2 «. 2-1-2 Willoughby Cons... nt ee ee ee b£—3i-4 1? 
course Mines..... Slice ae ~— aslesten 3 wes: : Ds) canon kira e anatase <emeaeend Year Dec, 31} 20,2 os 
f Zam §2.. 183 .+ gs | Kuala Lumpur ..............ccccesss! N | Dec | 46,200 " 
CopPpER AND MISCELLANEOUS. Do Ce eoccecvcccccegoseececees '6 semen Den. 31 221,500 rs 
Closing Prices. Rise | Closing Prices. Rise | /8>u (F.M.8.) Rubber.............. Month | Jan. 31| 12,863 20% 
want To- or | Last To- or i /'- nomaegncabnanesenabes bso Year | Dec. 31) 86,300 | Mz 
Aeoccaie 10 » Gay. Fall Week. dav. Fal) | /@nadron 9 ..| Month | Dee. 31 | 23,420 | 16,100 
Anaccnda.-...---++ 104 .. 10¢4..— zx | Mount Morgan .... 38 .. 3f..— gy DO erneeenaseeeees Year | Dec. 31 | 249,247 | 18hl% 
en, Hi rop.. 2¥. : a2. : Mysore (10s) ee Sh. st an naeny Rubber Estates Month | Dec. 31 8,270 | os 
Camp Bird ........ dag.. ‘se gy | Nundydroog ..... o B.. Bhat & lee deb banhscempahindiaissniecel, mt) [as ae 9,05 
a esi” ip 7} asa : | Ooregum .......... Ing.. is oni a : Lingsi PUNO 6 xi c0uédcnnensees Month | Jan. | 58,000 32,000 
—— ove Mee Beet ota] Do Pref. sesseece Mise. Wipes os >: tuvabk silane iaadivabcoiaeaa | Year | Dec. 31 527,000 | 28s! 
ain" A 3 “ _ a ae Séniaee - T7§ .. 762 ..— 8 nano PN 8éivuscddaaveensseans Month | Dee, 31 10,076 | bo 
socees Bes Sh oe iberian Prop. .... lf... 1g... .. DO crcccscccccccecsceccseccsccoee| ¥ ec, 16,202 | 49 
Siete’ tees “. 2ti-. 2¢3.. .. | Spassky Copper.... 22 .. 2a oo ae ae RRND -42<nsvnects Month | Jen i oes | ie 
se BE wnsensscses - 6... 6k ..— OR haa meng eee sGl eee aaa | “Year | Dec. 31, 94,84 | & 
aa One case * . 8} oot & | Wali... poo t Malacca Rubber Plantations ........ | Month | Jaa. 3 | 27,020 | a 
os cs Lo ML. - bageenidieseaekieenednhadtt Year | Dec. 31 | 240,00) | + 
é West AUSTRALIAN. — Hummock (Selengor) Set aia | Months| Dee. 31 18,883 | - 
Closing Prices. Rise Gee Ree, ‘in pemewete and Yogama Estates ....| Quarter | Dec. 31 | 13,300 7 
wae pa or a a . DS diccxassvivauneees puneenent Month | Dec. 31 ares om 
. on i , sk ssanateinaeninnsenenbes tes | Year | Dec. 31 | 15198 | % 
Aenoainte’ Gold .. tHe. ve =a Ivanhoe Gold Corp Baar On Pall. no Rubber Plantations ......... | Month | Jan. 31 | 11,652 | a 
; a a ie “ en D tusunkcuibcatannsebindéneedi 10 Maths | Jan. 31) 98,197 ; 
Gid. Horseshoe Est. 74 |. 7 |. — i ae ee Oh .. Gf .. PO CNN. 5. cancnbsaccsinnesmons | Year | Dec. 31| 19,900 | 10% 
Great Boulder Prop. 14,.. li: .— am Bros Os Ne (Mvp. ask SEIS Atoka dsl das caats acon. ccket ae | Mont c | 5,772 3,382 
a>. > . hill : Gaee ce | ER, wee e cece cece enn ceesenceenens Month | Dee. 31 ' 
Great Boulder Per. 3 i Seen el an °° gett? Bere os _. Re Ye Dec. 31| 45,474 | 238 
Smee ae... « PO vr eesseteeeereeeeeensseneseees ear Cc. ’ 
Great FingallCons. 33.. i2.. |. | South Kalgurli le ls .. _ | Rembia............. osestevcscoscooes ‘3 Months] Dec. 31} 5,589 a4 
coco «$e j+e— dy | St. George Rubber Estates | | ,788 14) 
Weer Apencan eng a Pr OOD ccekacese ae Jan. a - a0 
c g MED ccconecednavacsusneess 1l Mnths}| Dec. 31 | ’ - 
Gye Pon. ae Cae g Prices. Rise ey Rubber ... ..............+.| Month | Jan. 31 = et 
Avvontiahoos 2... ht. wee, FS Se, | sotabe 2s meats Doss aE] 089 |g 
Abou cea: MM: a — S'Segenitning eed On on | Moatn | Deo: at | sito | Jae 
° = os Mit ) scp karieea dh ek came es | Year Dec. 31 | i 09 
es Seas 2a5-- — eeeecation ee Se ee Seremban Rubber Estate Company. .| Month ao 31 | 23,377 | ne 
—y Se spacers > i} tess assau....... soooe Adee 85..— ty me stenee OSA hbdtineeedesines } aren Dec. = | 3 is 
2 4$.. ee iy | 5 ( SEROC6S005s 2oanebSSenbeesens Month | Dec. | , a = ae 
Miscellaneous.—<After the recent activity it was inevi ouake Settlements (Bertam) | Year | Dee 31} #300 | 6m 
. ‘J eis st s (Bertam) ........ | J : ’ 
—— oad the Rubber market should receive a set-back, | 5umatra Para Rubber Plantations oan Month os 3 | 6,830 | ro 
rices had risen very rapidly, a large bull account had been | s oe Chad Bei Bee 6 Months | Dec. 31| 55880 | “3 
built up, and on Wednesday afternoon prices halted slightly =“ 20h Rubber Estate ........ — | Jan. = | aos | 98 
/ y ) es YI, O ceeeriverceessceessesesenees fear Dec. , 
with the result that a large amount of profit-taking was pre. Sungei Kapar Rubber Company ....| Month - 31 | 17,100 | 5,482 
cl itated, and there was a general decline Th yas eeeesranee Bt eeeeeesenens Year | Dec. 31 | 114,600 “ 
lie ° e market | Sungei Salak Rubber Compa: | 1,376 le 
rallied before the close,and became firm on more buying | URited Sumatra ..... Ses Month | Det. 31 3483 | asia 
= a an to ans but confidence in the market cane Prat. oe a ee = 
cen, and the selling continue T = Ne MOM + * lta ae taletelahcaets ** “ .s a 
many investors having it Gea cae ob nm de aes Tom Geng BURNS ccccecccsecenccces ay on. = i 148 
s ” Foes t tent ee eeeeeresseeenes ear ict. { { 
r pronts | Yatiyantota, Ceyion ................ | Year | Dee. 31/ 14,000 i 


ee 





fund. Cements have been on offer and close | 

° ° SC ifwer 

Lyons have been inquired for, but Hudson's Bays 

declined, and Millars’ Karri have been dul! op talk . ~_ve 
k 0 


interim dividend being passed. 


MISCELLANEODS, 


Closing Prices. Rise 
Last To- or 
Week. day Fall. 
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4 _-_—- 
4 DUBLIN UNITED TRAMWAYS. 
4 DIVIDEND ANNOUNCEMENTS. | mee _ 
g _ - eS gs ; oe previ ae ro Amount, Ine. or Dec Amount. Inc. or Dec. 
F | = 2 : £ £ 
3 a > -~ Bs S ha Interest accrued 5912.. — 49 | Discount and “ B” 
‘ Period. To — (Se 4) Period | Net revenue acct. 58167... + 14919 Deb. Stk, ce... 25,571... « 
és Company. = = Last | Reserve and re- Investments .... 1,900. ee 
& Interim Final. GS | Year. | newal fund.... 356,000 .. National bank .. 5,697 ..— 6,852 
: . | ceienenisinten eensenneaneel | Accid. Insurance _— Guat Laphanexnewd me —- aan 
——— : a & } ee 5,0 we - gen. Stores...... 23,154 .. + ‘ 
BM Andrew Knowles and Sons../Half year/Dec. 31 +» | 2 | > | $t | sundry creditors 5092 °: — “i752 |Horses.......... 2421... — ‘131 
‘ Barry Railway, pe sergeanages Year |Dec. 3] oe 2 2 Wayleaves ...... 813 .. 135 | Sundry debtors... 12,909 .. + 6,152 
Mi pee eon bose cocceeces oalt ceties. 2 wie 7 7 7 Exhib.Guarantee nil .. 272 | Rates, &c., un- 167 
Se eee ees - vy > __ are 4,186 .. + 6 
. ax Consolidated ........ Half year Dec, 31 ne 15 ll; 124 erase 
: — Ayres Tramways Co. Q . . 3 5 5 Capitalaccount.. 34,917... + 12,29 
TTR ons Kuames ncnnaevns uarter Dec. es 
ane Lade, and Co. .... Half year\Jan. 31 5 ea an RYLANDS AND SONS. 
Cardiff Railway Co. ........ Half year Dec. 31 «2. | 3 3 LIABILITIES ASSETS. 
Chelsea Electricity Supply ‘ _ Amount. Inc. or Dec. Amount. Inc. of Dec 
CO. sccecsesesecscecessee+/HOlt yeariDec. 31) .. 5 43 5 £ £ £ 
“Country Life” .......seee: Year Dee, 31 ee a 124 ‘es Share capital.... 1,500,000 .. Land buildgs.,&c. 735,185 .. — 39,297 
German Bank of London .. Half year Dec. 3] oe 7 6 7 Calls in advance 304,275 .. -+ Stock-in-trade .. 3,176,899 .. + 28,806 
Great Northern Railway Co., ‘ PTR aiccccce 425,000 .. — 25,000 
Def. Conv. Ord, cesoves: | Year Dec, 31 ee os 1 1 Insurance fund.. 250,000 .. a 
Do “A” Stock .....e.00- Year Dec. 31 oe es 13 13 Debentures - 600,000... ‘ 
a GOEL nasa rcp hevdunmwans Half year Dec. 31 ae 43 ii 43 Sundry liabilities 719,480 .. — 29,143 
Guest, Keen, and Nettlefolds Half year = 10 % isis " Profit and loss... 113,329 .. + 45,653 , 
Harrison, Barber, and Co...|Half year Dec. ee es 
Hall and Barnsley Riy. Co Half year Dec. 31|  .. 4} 24 23 WARING AND GILLOW. 
isie of Wight Railways, Def LIABILITIES. ASSETS. 
A See Half year Dec. 31 ee 4 ee 3 Amount. Inc. or Dec. Amount. Inc. or Dee: = 4 
Kent (G. B.) and Sons...... Year Sept. 30 ee ee 24 2 £ 4 £ yy 
Louise and Co...... <eoceees Year Dec. 14 *e -* 7 -- Cum. pref. Freehold and é 
Maple and Co.........++-- Half year Dec. 31. 15 124 14 shares ...... 500,000. ° leashold prps. 473,861 ..— 61,715 2 
Moss’ Empires ....... eee Half year Dec. 31 ee 5 ee 10 Cum. ord Deposit and a 
Natal Navigation Collieries shares ...... 699,954. ONE cieudads 7.242 .. 4+ 1,838 : 
, and Estates Co. ........,Half year Dec. 3] .- 5 Def.ord shares 535000 . Plant, &....... 230,060 .. + 8,619 a 
National Railways of Mexico Deb. stock .... 1,000,009 .. a Goodwitl - S79 59 .. os 
(First Pref. Stk.) ..... Half year Dec. 31 2 . 2 Sun. cred. bals. 266,122 .. — 170.514) Stock-in-trade . 449,205 ..— 48,617 
North London Railway Co. Half year Dec, 31 4 . 34 Reserve fund.. 50,000 .. — 115,000 Sun. debtors 696,553 
North Staffordshire Railway Half year Dec. 31 44 43 Profit and loss nil ..— 39,294/ Debt settled by ' 100.733 
Pawsons and Leafs ........ Half year Jan. 20 “a 3h 34 es shares in Ree- > + 100,735 
Port Talbot Railway Co.... Half year Dec. 1 ee 3% *s lisation Co... 270,701 
Regent's Canal and Dock Co.|Half year Dee. 31} .. = | « 2 | Payments in ad- 
Rudge Whitworth, Pref. | ere 17,459 .. + 4,767 
GRATES... cc nescceccccers Half year Jan. 31 oe 6 'Cash and in- : 
Scottish American Invest- | } vestments, % 
ment Co. .ccccecccccces Half year Dec. 31] ee less advances 341,446 .. — 142,229 sie 
South London Electric Sup- Bal. in respect as 
ply Corporation ........ Year Dec. 31 oe | of prop. sold. nil .. — 210 
Spratt's Patent (America) ../Half year Dec. 31 5 Adv. and exhib. 
Stratford and Midland Junc- ee nil ..— 24,000 
tion Railway.....-...... Half year Dec, 31 | Prelim. exps. .. nil .. — 33,995 
) Vale of Glamorgan Railway Half year Dec. 31 We have examined the balance-sheet and accounts of the company, and in 


accordance with the provisions of the Companies (Consolidation) Act, 1908, 
have made a report thereon to the shareholders, to be read at the annual 
general meeting.— Auditors’ Report, 





Aotices and Reports. 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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! Tons. | 
Gold Recovered, 
Crushed. | P 
. ccna ee . — pote. RAILWAY COMPANIES. 
} | MINS. Sa CANADIAN NORTHERN.—Holders of the Canadian Northern 
Mill. S% Mill. | Ontario 4 p.c. perpetual debenture stock are asked to send in their 
; oF scrip for registration as early as possible. Any scrip received for 
: 4 eam a registration prior to March r will be registered alternatively on 
| | Ozs. Ozs. | : the London or the Canadian register free of charge. Scrip received 
Balaghat .............. | 3,250} 4,912) 1,422 239) 1661; .. after that date will be registered in the first instance on the London 
; a United (two; so | v) register, but can afterwards be transferred to the Canadian register 
hampion Reel Gold! py ee Sep eee ne, oF on payment of a fee of zs 6d. Interest on stock registered on the 
ip, lining Co. of India, 15,700) 20,991 7,382 Canadian register is paid by cheque on the Canadian Bank of 
vorattar Consolidated | .. | .. | «0 | Commerce, Toronto, without deduction of income-tax. 
tore ieee | el oe GREAT NORTHERN.—An analysis of the half-year’s accounts 
Mysore... seeesesees eee} 19,750) 15,308} 16,834) 2,273) 19,107 gives the following results :— Inc. or 
ahd tncatinensiae el ee 1 lw ° 4,404 (P) 7,010 -——Last Half of—— Dec. in 
. cree apt eene ses | 7,500; 7,290) 6,596 698] 7,294) ** 1908 1909 1909 
: um Gok Mining | j ; _ . 
l Co. of India | 10,818} 9,995) 6,565 1,038 7,603, ee £ £ £ 
. Raub Mines (four weeks| | Gross traffic receipts... 3,303,646 .. 3,241,846 .. — 61,800 
; . seal enen? lst) — ee és “ a “* Working expenses... 2,082,091(63:0%) 2,031,636(62:6%)— 50,455 
} be itish Gympie........| 6,200) a a ‘ia oe (V) 2,100 
; Wain an Field veeses| DMGO) we | oe | 432, s. Net revenue .... 1,221,555 .. 1,210,210 .. — 11,345 
( an em ene | | 4g levy 6829 | Bal. brought forward 6548 .. 24,762 .. + 18,213 
. oe ee ; “ 2 ie Miscellaneous receipts 28,934 .. 32,557 «2 + 3,423 
; ee mp a 
| BB OANALYsis OF BALANCE-SHEETS. | tes cb. ana pot "O00 COIR == + UOash 
) o b Less deb. and pref. 
A charges, rents, &c. 805,918 .. 799,682 .. — 4236 
° BARING BROTHERS. ——— 
2 j ivi 
0 LIABILITIES. ASSETS. } Available for dividend 453,120 oe 467,647 oo 6+ 14,527 
: Amount, Inc.or Dee, Amount. ee Dividend on ord. stk. 400,498 (439%) 400,498 (43% ** ; 
Io: £ £ £ rd —_—_— | 
‘it Pref. shares 5 sh i . 57 | : Gs 
} td Pref. shares sooo - : o—_ iawn ee By w big | Bal. carried forward .. 52,622 .. 67,149 .. + 14,527 # 
ai : WN ee ’ ’ “* ’ re 
Ren? shares 25,000 .. Government & . | LONDON, CHATHAM, AND DOVER RAILWAY.—The report of the ; 
; Cone a* 100,000 .. oe other secu'ties 1,145,907 .. — 528,717 | London, Chatham, and Dover Railway Companv for the half-year 
: ,decounts ’ 7,213,705 .. + 955,603 oo - 7,164,991 .. + 453,113 | ended December 31, 1909, states that the proportion of net revenue . 
0 I Baigeeanees -. 7,771,614 .. — 833,046 | Property ....-. 127,000 .. ‘. | payable to the company is £401,876, as compared with £393,734 ' 
; nee forw'd 11,3465. — 2.409 in the corresponding period ot 1908, —_ an increase of £8,141. 4 
CITY OF LONDON BREWERY. | To this is added other receipts of the company, amounting to a 
Y LIABILITIES. ASSETS. £27,647, resulting in a balance of £429,523, which is carried to net Ee 
; Amount. Inc, or Dee. Amount. Inc. or Dee. | revenue account. After meeting the current charges for debenture é 
Pret, stock £ £ £ | interest, rents, and payments due to other companies, there remains 3 
2 rd stock so *" ostO TT Brewery, plant, 5197 .. — 3,760 | 4 balance of £190,502, as compared with £182,076 in the corre- ; 
aneres 160,000 37° Senses, aoe, Tony sponding half-year of 1908. Out of the above sum of {190,502 the ; 
4 a a 500,000 .. ; We canevescen 1,706,616 .. + 284 | board recommend the proprietors to pay a dividend ot {2 5s per 3 
eb. interest .. cer Or SORM, DR-oeees —— -- — ' cent. for the half-year upon the arbitration preference stock, carry- i 
2 pat's payable sue 2 B Investment «--- R361 .. — 6971 | ing forward the sum of £39,137 to credit of current half-year, as 
andy eae int 41.390 :: — 21.72 against {30,710 in the corresponding period of last year. The 
S| prner ae sane . eae | expenditure on capital account during the half-year amounted to 
-. ft and loss 24,207 .. — 156] ' £31,226. 
— LLL 
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ec ee Wary 9d, 1910, 
—" nae nent ——.__. 
ae # SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ' 
‘ ee ), es a Ps LE —_—— Ey 
Profit, 4 mount Appropriation. ha : 
- oe After “4 vail ————— - _ Corresponding : 
ear om Pay- ; Divi Peri , Ff 
ny Ending. Last  mnend of poets J Carried to “ mans fe 2g Da 
Account. Deben- oa Ordinary. Prefoe, | Seeerve, | Balance Arrival 
ture bution. _ * TDeprecia- | Forward — Div. : : \d aust 
3 Interest. Rate. Amount. Amount, tion, &o rofit, dang Bae of English 
; ANKS. £ — oe ; Bam. cherwise 
Bank of Whitehaven Feb. 1 3,413; 1 ‘1 : = . . . Ff yes: 
bebhesea | ’ 1130 14, - > ia yos; cl 
London and Hanseatic ...... Dec. 31 14,054 54,060 68.095 3 30,000 a, 1 3856) 12M 1 ‘ hich aris 
ee Spalding, & Boston) Dec. 3t 2.988 43,337 46,325 10 29°459 as 14/000 "2.868 59000 IRM ciiered, in 
ilts and Dorset ........ Dec. 31 10,602) 138,146 148,749 a ; B66, 42.804) 1) ars od ex 
eres ‘ jOVe ’ ’ 20 140,000 8,750 1294 ’ i 27s OG ¢ 
’ ee yf OU 47, 4 erive in th 
\ —— CoMPANIES ee Be o2rs 3d > 
A. and 8. Henry ............ Nov.30 | 46,195 : : 
Alhambra Theatre .......... Dee sl | e7asi 6277 952d 8 =. “so | 47m tan Sh 
Andrew Knowles and Sons .. Dec. 31 | 10,765 23,752, 34,517 we | fa a ro 
=—— and 8S. Wales i:ailway 7 —— sie 4,517 50,102 Bren 
SE dstecntedeneewn ec. 31 10s Od, UPWi 
Bristol brewery (Georges and r 1,168 18,210 19,378 10 15,000 3,000 1,378 16,167 10 yS Lvs ; I 
DN ctatiehabinhenchvares D mie 
Browne eee Dec. 31 aes ~— aoa = 53,400 16,800 18,00¢ 2874 (74516 12 generally 4 
City of London Brewery .... Dec. 31 3,262) 33,445 36,707 _ nil a i T70l| oeéall t a ae 
Colne Valley Water.......... Dec. 31* 5.001, 13.231, 18238 10 « 2 7 a eae ies eS 
Crocker, Sons and Co........ Dec. 31 2.496 | 6 566 9052 wal te ee LOT 500 9,080 14,052 10.47 | —, 
Dublin (South) City Market... Dec. 31 3,998, 2,133 6.131 ; — | ca ¢ oe 
Dublin United Tramways... Dec 31" 7,501) 50,666 58167 $950, 16 7 can Man eS: 
East-End Dwellings ........ Dec. 31 534, «11,531 12, : 16,950 16,950 15,000 9,267 36,755 6 and 1006-7 
— Velvet and Cord - _ . 7,093 2,000 2,500 467 11,188 5 
Dyers’ Association ...... . 
ae ou _— 3l 19,965 33,316 53,281 7 | 20,306 10,594 §,000, 17,381 41,107 8 
Dis tiiids acianiens Nov. 30 7,091 40,010 4 (DE. 928) 6,500 
010, 47,011 | } 7,247 7,264 
Lanston Monotype .......... Sept. 30 5,279 24,500; 29.779 “> aa , nr Pon 
Linen Thread Company...... Sept. 30 104,346 201,079 305.425 . | 7,965 - 10,772) 11,042 mS 
Batter GRE Oe, cocecccecseecs Nov. 20 25504 101411\ 123.915 6 6,02 53,000 50,000! 134,425 183,543 6 
Maclatyre. Hogg Aiarsh .... Nov.3c | 2729 27-601| 3033 7 | ‘Sea eeool 8000 — oa eo 
Matador Land and Cattle... Dec. 15 1,466. 7,038, 8,504 ; Sem, 6.600 8,000, 6,910 14,851. ers 
North Central Wagon ...... "Dec. 31 "462, 12499 1298.13" —_— * ++ | 2,008 5,067, Total 
Rylands and Sons .......... Dec. 31 28,161 85,165 113'329 = | oe 2,766: 446 13,1381 Less exports 
Scottish Wagon ..... ines Dee. 3) "ans saat - a 10 70,625 ee 42,701 41019 10 Flour. 
South Metropolitan Gias...... Des. 31* 66,726 188652) 255,378 5)9,4 142477 ete! eet Net 
8 5 ’ O2< ; 2, S 79.96 53 Ne 
Waring and Gillow .......... Jan.31°09 19,299.D-. 960 18,334 ! TD nae — ns om. 08 yp hednnoth 
eed al . 96 334 nil “ 39,000 Dr. 11,636. 78,866. > a 
Vestern Wagon and Property Dec. 31 473, 13,500 13,975 10 ¢ \ . 
Yorkshire Electric Powet .. Dec. 31 717 2 665 3 382 13,212 761 13,69: 10 Twenty-two W 
: toss 3,384. “ — 
ocala aaa eee ele Le = per owt, 
LANCASHIRE AND YORKSHIRE —Subjoined i 3 rt eg 
: “en oined isa . “Vek 
the revenue account for the half-year pee enabling at.-a0 = une PaSPSINTARy. —A cablegram has been received ito _ 
with the corresponding period in the preceding year om ' res office, dated February 2, to the following effect:—" 1m 
~—Second Half-vear —— —_— oe per of natives has recently increased to 1,022. Although muc ae 
1908. *"1909. “ 1999 oo than the official native labour complement, ¥1Z., 1,760, the 
. £ £ £. ae of directors have decided, as labour prospects seem Impro The follo 
Gross traffic receipts 3,011,699 .... 3,096,272 .... + 84.573 ng. oe acens crushing. Accoraingly crushing was started wit) 3 the Averag’ 
Working expenses 1,890,177(61-1°,) 1,874 336 (60°5%) + 34,159 Stamps, and it is expected to increase the number o! stamps to the weeks ende: 
. pean at ne A . aoa ’ full comp.ement from time to time as labour supply increase each of the 
aitt revenue. , 1.171.522 1,221,936 = 50 414 | Connection has been made between Shatt No. 2 and Sbait No. 3 
rought frw 22,133 ; 
Other receipts ...... 10,005 i1'351 aaur Ms ] = ” | 
1,203,660 .... 1,256,138 zs > i Che Commercial TCines si 
Lessdeb. & pref.chrgs. 815,586 817,507 192) ) — ne 7 ~ s 
Avail. for ord. div ” 388 074 438.6 aa | - magellan , eT % 
ma ‘ 074 .... 438,631 50,557 | i 
Div.on ord. stock 352,856 (33° ) 399,939 (439%) + an | THE CORN TRADE. 190 
’ e ing. De 
Carried forward .... ae. 38,692 + 3,474 enuues to: anit of | Mark Lane, Friday 7 s | | _%. 
: METROPOLITAN DISTRICT RAILWAY.—The report of the Meiro- | @0St districts gor oppress Aine. rage dig area pans me" 
oluan District Kailway Company for the half-year ende san | near future, in ee cee ree re el iy "°°" 
Si pr, pro-tomreben tbe ongesiinaen on anal eaconas decane | S=beond ire, increased spring sowings should compensate f°) MMM 
the half-year has been £42,642. The growth cf the Se eee ilaila asieloue oe sguecer brought about by unpropitous oad 
aiid ick cae nieeins Da iidiiilaees Teena company S| ies ing was again characteristic at Mark Lane, b th ¥ 
on revenue account bave amounted to £ 279,611, beit ae res a easut -d age and feeding stuffs, demand for the former > 
of £17,737. The working expenses have a ry ‘a ar sag of . — poner of immediate requirements, in the absen 
beiog 2c ; amounted to £152,672, | any stimulus in the statistical « look The Argentine 4 
eg a decrease of £3,195. After providing for interest and other | Australian crops, whict ee eee es : 
charges and settung aside {10.000 as a rese: ve tor senmueie. th ef | situation, convey ni x aes determining factors — = 
revenue account shows a credit balance of £25 942, and the hy roi | former bei 1 . ‘ : Pa —— nome, tes estimated den sesdirees 
tors recommend a dividend at the rate ot £4 per cent os wise i the latter . ao an Sy 5 ee available va penees he 
on the 4 per cent. guaran eed stock. The number oe. ee | oe Done mag Ee e¢ ae favourable Indian pros} ts tend "| wt ause 
including workmen and sea-oa ticket holders’ ceeanee te, | comains a . or _ English wheat, though in p requ ‘| Uite a f 
33,902,406, an increase of 2.378.684. The namber of eys, was hr uaonel ee eon being moderately good, but ~~ ai ure th 
carried at workmen's jares was 6,421,153, ae ane Tae ngers la Lp seneaiiiens i rm ey an ordinary season through conur ol — al 
Passenger receipts totalled £260,767. an increase ot £17, oe | 3-8 6d; seieibhel 7 \ | to fine reds, delivered up, 6 4 hand 
average receipt per passenger be ng 1 85d, ne alaeoae i - e | od lower a 1 we” per qT, 594 Ibs. Imp< rted Or ad et Sh 
second half of 1908. The accumuiated arrears of divides i or aa S eneticanenien , eo a rae ay, OWlng to weakness in At pong | Nn ads 
guaranteed stocks now amount to the sum of 4 246 a don the | oy a s ~ ee 2 the hognation. No. 1 Northern ** | es ha 
£249,754. toba, 42s Od, ex quay; Australian (old) nominal at 445; | n spr" € lat 
MINING COMPANIES | and stocks exhausted. Shipments sustaine Choice ¥?* avourat 
ASHANTI GOLDFIELDS.—The management at the mines r | Karachi is almost out of ae — -Fel ruary sh | t Co 
by cable, cate 1 1st inst. :—*‘t Ashanti mine—No. 8 Level = mnent quoted at 42s; Marc Abel, oe a é ed - Russia? ke, bu 
east; for a distance of 19) feet trom the main crossc are sample, ex granary : 1 eines Oe ted ; 
¢ er sscut the reef | their demar.ds. F » 4ts 6d to 43s, and shippe! ors =" 
ret 5 feet 6 in. in width, assaying 29 dwts. perton.'' The an ir demands. Flour claims very little attention amons buy ifvelan 
a nee. peeeee nee concession deeds have been sigred tor ie aan maid weather checking consumption, and _ | march 2 
Ranze. To ean (5 oa miles each), covering the Dampia | te diffi - ¥ not made with any pressure the tendenc) of Pt ~ Mor 
ze. ese concessions adjoin the eastern boundary, near the | “ a - ‘ m iintain and irregular. Meanwhile, stocks * i mor 
granary are small, but arrivals and shipments on a fairly Inber# | ve 
a7 
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Iron Duke, 27s, sellers. 


ar 72S ° 
Star, 33> > 


wards ; best quality households 30s per sack, ex mill, less 
30) ny =~ Country flour about unaltered. There was very little 
ae, éarthooming for wheat cargoes, and values eased. Azoff- 


uary-February, sold, 41s 7'%d. Black Sea grind. 
ported in value, notwithstanding restricted pur- 


Black Sea, Jan 


» harley is SUj 
non -upplies available and afloat being none too large. 
oe “}. moderate. Odessa, 20s 9d ex ship, 20s 9d due shortly, 
~— - to gts 3d ex warehouse, according to wharf. Fine lots 
inolish malting for seed are secured readily at firm rates, 
merase tre le is practically at a standstill. Fine types, 34s 
ie 37s to 398. Maize upheld through the situation 
al h arises at present, both flat and round corn being sparingly 


fered. in spite of unwilling operators at the last rise. Plaie, 
rig -hip, 28s ex quay. Odessa, new, 27s 3d, ex ship, to 
weeks, and old, 27s, landed. Fine flat American, 


thre 
ed: South African white, of similar quality, 27s to 27s 6d 


s. Oats: Foreign sorts continue in favour of 

rs, and light classes command most attention at current 
; Shipments are light but ample from the Argentine, and 
arrivals of new Plate are soon expected. VPetersburg, 


upwards, and fair average white Libau, 16s gd, ex quay, 
“ommon Danubian, 15s 9d, 40 Ibs. Russian and Ger- 
upwards, ex quay. Wheat cargoes to-day ruled 
venerally quiet, prices being mostly easier. Red and white 
Walla-Walla, off coast, sold 41s net. Maize very quiet. 
servian, March-April, sold 27s 6d per 480 lbs. Barley dull, un- 
tered. Oats firm for white Libau, but Plate easier. 

The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1006-7 *"— 


Sips. \ 


oc] 
17> 4G 


| 1909-1910 | 1908-1909 1907-1908 1906-1907. 





cwte. cwts. cwts. cwts. 
mports—Wheat (21 weeks to Jan, 22) 42 435,.80F 35.113,500 35,931,900 35,110,900 


5,851,900! 5,601,300 


Flour te * 6 393,10C 6,316,700 


48,287,700, 40,714.800 42 325,000 41,427 600 


Aid week ending Jan. 29— Wheat 1,290,900, 1,305,.3(0 1,831,700 1,303,700 
TO xédecctinvcsx iebctheeeek 155,700 183,000 395.10 238,800 
Total imports 22 weeks ...... 49,734,300 42.203.10C) 44,551.800 42,970,170 
Less exports—Wheat......cccce-eee: 134,600 196,000 166,900 137,500 
ins cuaknnedenctenends 27,400 30,400 18 700 38,100 
pee 49,572,300 41,976,700 44 366,200 42.791,500 

dd © this the estimated sales of 
home-grown wheat ....... eseeeeese | 17,859,500, 21,126 100, 16,947,900 18,031,300 


ty-two weeks’ home supplies 67,431 800 63102 800; 51 514,1C0 60,825,800 


\verage price of English wheat pe:| 8s 4 a a s 4 s d 
WE . wadaxee cacnuneeeas’ sve) ae © 33 0 35 0 26 3 
eer bieinenee a ae 7 Th 8 1 6 03 
| bnshels bushels. bushels bushels 
46,711 00C 44,852.000 


“Visiblesupply” in U.S. centres,bush | 26 463,000 50 248,000 
Do, do = in cwts.. | 14,176 600 26,918 600; 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 


the Average price of British Corn (Imperial Measure) in the seven 
weeks ended January 29. rgto, and for the corresponding week ip 
tach of the vears from rag to tanh -— 











| QUANTITIES SoLp. AVERAGE Prices, 
| © - 
Wheat Barley. Oats. Whea*. Barley. Oats. 
1310. _qrs_bsh qrs bsh qrs_bsh a a s d s d 
m 3 | 71,291 4 | 9040t 1 | 23560 5 33 6 25 0 17 4 
“2... 94545 5 | 109.486 6 27516 4 35 9 24 11 17 6 
15. 98680 5 (102604 2 29506 7 33 8 “4 ll 17 7 
8../ 55.299 7 | $5,348 4 | 14,812 7 33 6 24 11 17 2 
— 45,1:0 3 58,849 0 12,521 0 33 3 2% 1 17 4 
“ - &. 82,145 0 (113,065 4 22,733 5 33 1 25 2 17 4 
my "| 94830 0 | 84197 4 | 3868 4 330 BOT 9 
iy “ts, 88.095 3 | 115,746 3 | 49694 7 35 0 26 ll 18 4 
yy "777"; 84570 6 | 86031 4 | 38928 5 26 3 24 4 17 5 
teeees 19,7493 5 67,512 3 29,431 0 28 10 2 1 18 10 
THE IRON AND COAL TRADES. 
a lor pig-iron has not been so brisk during this 
we ‘ackening off in same is regarded as being of a 
Rete "iption. There is nothing in the situation to give 
go anxiety, On the contrary, confidence in the future is 
"sean { the market, and buyers are paying more for 


rompt deliveries, thus showing that they are 
‘hensive. Makers have a good stock of orders 
O Hegotiate, making their position a fairly independen 





Shipments of the metal are satisfactory, while reports 

— ntinue to be favourable. Stocks in Connal’s 
ave lately he. oe increasing with the same rapidity as the) 
a urable fe. Going, which can be regarded as being a 
West (7 e+ e in the situation. The hematite trade on the 
ke he, a !pered by the scarcity of supplies of coal and 
1 ted os > Sesser y tone generally prevails. Mixed numbers are 
eveland eis 34 To-day s Glasgow prices are as follows : ~ 
Mh eek on st an days, 51s 5d twenty-one days, 51s 72d 

. > 31S 11'od three months ; buyers, 51s 2d cash, 51s sd 


nth, ers 
ies om I tid three months; sellers, s1s 2!4d cash, 51s 6d 
nonth, “s25 


‘rce months. Market strong, small business. 


Yet about 2.- ; ; 
** 39500. Connal’s Stores to-day.—In Glasgow: 


nee 


nee 





25 025,700 24,027,900 | 
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Top price town made | 
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Scotch, 1,000 t ns; Middlesbro » No. 3, 301,761; standard 
35,103 ; hematite, nil s 

} idlechre* r y . y . . 
_ Our Middlesbr "_ COTTES|} udent’s report, dated February 3rd, 
is as follows Pig-iron: There is practically no change to 
report this week. Shipments were excentionally good for 


January, and stock 
rapidly. Cleveland 
prompt delivery. 


Ss in public store are not increasing so 
G.M.B. No. 3 now quoted sis 6d for 


Although business in hematite is rather quiet, 


Is 


prices remain firm, and are likely to improve shortly The 
enhanced prices of raw material are forcing consumers to ad- 
vance their prices msiderably for forward delivery Fast 


Coast hematite mixed numbers are 6<s_ for rompt delivery, but 
f . 


: 
’ iderah!} ' » 4 ] r , . 
msiderabiy more ts asked for forward. Manufactured iron and 
steel: Prices continue firm, but there is no change in quota- 
tions. Steel ship plates, £6 5s; steel ship angles, £5 17s 6d; 


iron ship plate, £6; iron ship angles, £7; iron bars, £7, all 
2% per cent steel rails, £5 5s net. Iron ore: Business 
is rather slow, by reason of the full prices now being asked. 
Although best ore can be bought at 20s 6d for prompt delivery, 
Is per ton more 1s asked for delivery over the second half. Best 
Bilbao Rubio iron ¢ (50 per cent. iron), 6d, prompt; 
Gellivare and I./K Swedish iron ore (60 per cent. iron}, A grade, 


less 


re 


208 


hematite, 25s; C grade, Cleveland, 22s; D and | grades, basic, 
228, C.1.f., N.E. coast ports. 
Our Glasgow correspondent (writing on Thursday) says :—On 


the pig-iron warrant market this week a fair business was done. 
Down to Wednesday prices for Cleveland were steady, but feel- 
ing was bearish. To-day quotations sagged further at the start, 
and then rallied. The figures at the finish showed at 51s 5d 
cash, 51s 8d one month, and s2s 2d three months, losses on the 
week of 7'2d, 8d, and 8d respectively. From the top, 52s 4%4d 
cash, the quotation is down 114d a ton, a very respectable fall, 
and one that is likely, in the opinion of authorities, to attract 
the renewed attention of buyers, especially those who were 
lately inclined to get in, yet stuck at the higher level to which 
values were carried. In legitimate connections it is stated that 
a healthy inquiry is still in force for Cleveland ordinary on 
home account, at a price, and no fear is entertained as to new 
trading following should quotations remain round their present 
range. Then, there is a strong and promising demand in sight 
from Belgium, Germany, and Italv. in which countries mer- 
chants nsumers are watching movements here with un- 
wonted keenness. For Scotch pig-iron the demand is active and 
widespread. On home order, producers are delivering more 
than they are making. Scotch iron is in request from the Con- 
tinent, the Far East, the Colonies, and South America. Prices 
are very firm, with a distinct upward tendency. In the steel 
trade conditions are better than they have been for over a 





and c 


vear. All the leading works are now full on, and the manage- 
ment advise that specifications for shipbuilding and other 


material are more plentiful than has been the experience of 
late. Builders are credited with having booked 30,000 tons of 
new work during January, against 22,773 tons put into the 
water; and they must have a big aggregate now to go on with. 
The outlet for structural steel is enlarging, and for billets and 
blooms, ordinarily drawn from the Continent, the pressure is 
greater than the capacity of supply can meet. German 
Belgian prices are now prohibitive for importers, which is a sign 
of the better state of things in force over the North Sea. Bel- 
gian unmarked bars have risen tos a ton, and that has resulted 
f some orders to Coatbridge malleable iron 


and 
alii 


diversion of 


in a 
makers, who this week are more fully employed than for many 
4 dav. Bridgebuilders state that they have secured some fresn 


orders on home account. There is more doing in pipe- 
founding, hydraulic pumps, bolts and rivets (some buyers have 
covered their year’s requirements), and constructional engineer- 
ing. The Admiralty are expected to be in the market soon for 
20,000 tons of armour plates and a lot of ordnance, shares of 
which are expected to come to this district. Altogether, it can 
be safely affirmed that the general situation here still continues 
to improve, though the fact remains that there are many 


branches in which signs of recovery are wanting. 





Uncertainty continues to hover over the coal industry. The 
outlook in the north of England continues to cause anxyety, the 
Northumberland miners’ executive having decided to ballot 
the men regarding a strike, while as regards South Wales it 
difficult to determine how a settlement will be arrived at. The 
10 marked changes. House coals 
for which the milder weather is doubt- 


general situation shows 1 are 
not so keenly demanded, 


less responsible. 


The Newcastle market is still in an unsettled condition, due 
to the squabbling that is going on over the Eight Hours’ A t 
Ouite a large number of men are lying idle, which naturally 
affects the output, besides the inconvenience it causes in other 
directions. Naturally a great deal will depend upon the result 
of the projected ballot, and with a strike possible the collieries 
are rather reluctant to part with their supplies at current rates 
Prices show a tendency towards firmness. The following are 
the latest available quotations :-—Best steams, 118 3d; smalls, 
6s - best Northumberland unscreened, gs 6d ; gas coals, Durham, 
; coking coaJs, 10s gd to 128; coking smalls, ros od 


J. 
I1mis gay 
to 118 6d; bunkers, 11s 3d to 11s 6d; best foundry coke, 18s 6d. 


+1] 
ul 





Tonnage arrivals in South Wales have been more numerous 
during this week, but they are still inadequate. Trade general'y 
s ae > . , - ° 
is very dull, with quotations on the weak side. Buyers are only 
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meeting their most pressing requirements. The labour situation 
still causes anxiety, the progress towards settlement of the 
wages agreement being very slow. 





Quotations :—Steam coal, large, very best, 16s 6d to 178; 
best seconds, 16s to 16s 6d; ordinary seconds, 15s to 15s gd; 
drys, 15s 3d to 178; best washed nuts, 14s to 14s 6d; seconds, 
138 to 138 6d; best washed peas, 12s to 12s 6d; seconds, 10s gd 
to11s6d; smalls, best, 8s gd to gs 3d; smalls, seconds, 7s. to 
7s gd; smalls, inferior sorts, 6s to 6s 6d; patent fuel, best, 
s 6d to 15s gd. Bituminous coal, households, best, 17s 6d 
18s 6¢; seconds and other sorts from 15s 6d to 16s 6d; No. 
3 Rhondda large, 17s to 17s 6d. 





STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons:—January 31, 1910, 110,808; 
January 15, 1910, 109,082; December 31, 1909, 109,022. This 
compares with 52,935 tons January 31, 1909; 20,660 tons 
January 31, 1908; and 13,991 tons January 31, 1907. 


COPPER 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The ‘“ quieter time” for 
which the whole trade has been longing seems to be as far off 
as ever. Last week we were actually dull, Bradford apparently 
would not be moved by London. Now the fit has passed. Com- 
petition for wool—the fear of a realised shortage after all—is 
stirring the market. The last three or four nights in London 
have seen a 5 per cent. rise on low crossbreds, and on this 
market there is a spirit of eager inquiry on the part of users 
that shows clearly that they do not mean to be “left”? because 
of American buying. The demand from the United States 
does not flag, though it is supplied with much less fuss 
than used to be the case. Last month we sent them close 
on £150,000 worth of wool from Bradford, and if that is to be 
the average for the year we shall feel it later on. Prices are all 
very firm, but though tending against the user are not quotably 
higher than last week. 





Our Leeds correspondent writes :-—-Business throughout the 
West Riding is still moving on very similar lines to that of last 
week, and apart from the general briskness there is nothing new 
to report. I hear that some mills in the Dewsbury and Batley 
districts are not so busy as they were, but this is an exception 
and not the rule. Glancing through the list of exports from the 
Bradford United States Consular district for the month of 
January, I notice that there is another large wool shipment 
amounting to £148,170, compared with £89,830 for the cor- 
responding month in 1g09. This shows that United States manu- 
facturers are still taking large quantities of raw material. <A 
recent American mail brings full particulars respecting the im- 
ports of wool during 1909, and they are worth more than passing 
notice. Last year saw record imports of English, colonial, and 
South American produce, and the following tables showing the 
wools imported into the three principal seaboard markets are 
well worth considering :— 


AMERICAN ImMPoRTS OF WOOL. 
(Class 1—Merinos ) 


1909. 1908. 
Pounds Pounds. 
Boston ...cccecccseee 1303,872996 .. §0,494.975 
Pe cnn see sawwa 13,641,633 .. 5,393,493 
Philadelphia ........ 13,401,647 .. 5,924,905 


Total..........6. 136,616,275 .. 
(Class 2—Crossbreds ) 





61,813,373 


Boston ......ccccecce 19,511,634 .. 7,173,339 
New York..........5. 801,701 .. 153,099 
Philadelphia ........ 5,025,690 .. 455,492 





Total.......sese. 25,339,025 .. 


(Class 3—Carpet Wools.) 
Boston ..cccccscecess 39,000,167 ., 


7,781,930 


10,596,886 


New York .......... 65,814,552 |. 31'615.653 

Philadelphia ..-.--.- 29,711,831 .. 13026214 

Total............ 130,882,550 .. 55,238,753 
Tora.s. 

Boston ........s2---. 164,260,796 .. 68,265,200 

New York .......... 80,257,896 .. 37,143,055 

Philadelphia ........ 48,139,168 .. 191405801 


292,657,860 .. 124,814,056 


rhe firm finish at the wool sales shows that the raw material 
upies a very sound position, although spinners and manu- 
facturers camplain bitterly of being unable to get a correspond- 
ing price for the manufactured article. i 
rushed into buying more than what is actually needed, and 
many are of the opinion that now that heavy imports are 
arriving, there is just a possibility of values easing a little. 
been possible to buy crossbred tops a shade cheaper 

during the past week, and we know that under 1<d has been 
i since Monday for 40’s prepared tops, 36's have been 


Grand totals .... 


Local uses are not being 
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sold as low as 1334d, and 32's at 125éd. These prices tal 
very reasonable indeed compared with what wools are ou 
in Coleman street. a 
I 

s 


COLONIAL WOOL. 
(FROM A CORRESPONDEN1 


The letters I have received by this week’s Australian al 
are full of particulars showing the serious inconveniences si} 
disastrous losses caused by the coalminers’ and other str ' 
Instead, however, of quoting from them, I take the follows! 
from that very ably-conducted monthly, Zhe Pastyy;): 
Review :— 

‘“One could not be accused of pessimism for describ; 
present situation as gloomy in the extreme. A bitter in 
struggle is choking the life out of the community, an 
old year is passing out to the accompaniment of great logs ap 
suffering. 






And this, too, in the face of one of the x 
bountiful seasons ever recorded. A magnificent wool clip 
bumper harvest, stock fat, and plenty of grass would have & 
scribed the position five weeks ago. But suddenly, without a 
warning, the coalminers came out on strike, and the mines a} 
closed down. The supplies of coal are getting less an | 
the railway service is disorganised, and darkness threatens th} 
cities and towns. The wool clip is in the midst of transit] 
the seaboard, the wheat crop is congesting at railway station} 
stock are fat and ready for market, but the railways are unab| 
to carry them. Sydney harbour is full of idle steamers wi} 
fires out and crews dismissed.” 
Such was the situation when the mail left. It would &} 
interesting to learn if a correct estimate could be made wha} 
this reckless and wicked business has cost the Commonwealth 
and more especially the State of New South Wales. Theres 
no cabled news stating definitely that these labour troubles ae} 
ended, but as we are informed that the chief culprits have tail 
time given to them for reflection by having various terms | 
prisonment with hard labour passed upon them, it ist ¢ 
hoped that matters are gradually settling down. The trades | 
fi 

{ 

! 

} 


meee = > 




















no doubt, be able to judge how far this is the case whet, j 
within a few days, Messrs Dalgety’s usual monthly cablega 
will be published giving the wool exports from Australia up} 
the 31st ult., 7.c., for the first seven months of the present x 

year. If these exports greatly exceed those for January, 10%} 
then shipping must have been proceeding at a rapid rate. 

wool was there, and the steamers were there, and the 02)| 
question is whether the latter could get supplies of coai in tay 
to start during the month, 


most favourable, but their advices are now ancient! My) 
if when they wrote the outlook was good it must now be 
ceptionally so, for the weather cablegrams re eived during t%} 
last fortnight have been of the most extraordinary characte 
and probably for the time of year, unprecedented in the hist 4 
of the country. Throughout New South Wales and Queensiat} 
in which States is grown more than three-fourths of the a 
exported from the Commonwealth, the falls of rain have Dé 
phenomenal, varying in amount from 3 up to as many @") 
inches. Some of my most experienced correspondents who sat 
been in many a drought have been wondering when the a 
was to arrive, and have been preparing for it by keeping ™® 
properties moderately stocked, but it looks at present as! 


country were in for another good season, and the arrival of tej 


inevitable dry season has once more been deferred. fe 
In the meantime prospects are not only very bright Hl 
growers at the producing end of the trade, but also at the ‘ef 
and the first series of London auctions tor “ 
present year closed in Coleman street on Thursday with prt 
fully firm compared with opening rates. I have not the f 
at time of writing, but am informed that the pur hases 
U.S.A. section of the trade have been on a very small » 





4 
' 
' 






suming end, 







. sanis. Sil 
and confined almost exclusively to crossbred wools. tant the 
news Mm , , , o. . rdents about “ 
news reaches me from my Australian correspondents a 


| 
q 
{ 
operations of American buyers in the various selling cent’ 
the Commonwealth. At Bradford, although ma hinery hee? 
occupied it is generally considered that, taking suppe 1 
account, prices for the raw material and tops are quite if 
enough. When wool is, as now, dear, it is dangerous, ©" 4 
although nobody can tell when a decline will set 1, | 
j 
4 


perienced traders know that it is sure to come. 





The first series of colonial wool sales of the . 
which opened on the 18th ult., closed yesterday. Of the re 
sold during the sales about 95,000 bales have been taken * 
export, including some 12,000 bales purchased for srket, | 








America. The course of events in the wool market, ol 

Messrs Chas. Balme and Co., since the close of the ae, 4 
December sales has been uniformly satisfactory. Values | 
the finer grades of staple—namely, merinos and fine cross" 

—were well maintained in the manufacturing districts O” 
the interval, while those for the medium and coarse a 
of crossbreds gradually hardened under the influence of see 0 
panding consumption and a prospective shortage in sUpP*, 
the raw material consequent on the heavy reduction * |, 
Argentine clip this season. Throughout the series the or ol 
ance has been large, and competition for all classes % ° 
active. English and German buyers have operated freely) 
representatives of the French as well as the American - 
adopted a somewhat reserved attitude during the earlier F. 
of the sales; later on, however, they both joined somewhat ® 





“i ; Me, , 1 ¢ ve 
freely in competition, although demand from the latte ™ | 





Date. 
Jan. Sellin 
li.. Buxton, 
Jacomb, 
C. Balm: 
19.. Du Croz, 
H. Schw 
0.. H. Irwel 
Thomas 
21.. Buxton, 
2.. Willans 


_ Jacomb, 
24.. C. Balm 
H. P. Hi 
3.. John Hi 
Windele 
Du Croz 


%.. H. Sehw 
The mas 


%.. Jacomb, 
Buxton, 
3.. H. Irwe 


 DaCro: 
Vase Jacomb 
C. Balm 


Fi dD. 

1., Windel 
H P.H 
Willans 

_ Baxton 

é.. Thomas 
John H 
H. 8cehy 

3. C. Baln 
Jacomt 
H. Irwe 
Du Cre 

§.. Burton 
es, ' I 

bales Egy 

] , 

‘dian, 

Nese 4. 

C 4/¢8 tor 

Americar 
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February 5, 1910.] 
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wall tale fined to the best medium and coarse qualities | grades below are advanced 11 points. fully ; 5 onions asi 
st entirely eeeaanes 7 ee , aoc * _ points, fully good middling and 
5s oreasy crossl Merinos have sold readily thri ughout at idling ta r 13 points Middling quoted 7.9! In Brazilian 
. +e chowing generally a slight improvement on December nly a limited business has been done, quotations being raised 
{ e ; haired parcels from New South Wales and Queens- | 11 points. In Peruvian a fair business has been done at unchanged 
{ te~- well as West Australian wools, frequently registered | rates for rough sorts (Juotations of smooth are raised 9 points 

Band a \\ i « : . aie: a : . 1 = ‘S 7 a a po s ‘. 4 tai _ a. sai ( poin 
< per cent. ; quotations for other descriptions in | In East African a good business has been d ne, and quotations 
: — ever, showed no appreciable alteration, with | are raised 11 points. The quotations West are raised 9 

greas s ‘ . Se : | os D ‘ . tail es « Té 
a South Australian clips, the better classes of | points. East India is in good demand at firm prices. but actual 
\ i i : Se ihialig Hrm | 1k Ss, DULL AaCTUAaI 
nal | .-» enffered from want of American competition, while | business moderate selection. Quotations of 
” eavy-conditioned lots, which have given disapp inting yields | Bengal Egyptian has been in fair request. but 
a 1 this season, sold somewhat irregularly. Scoureds nly a ‘ has been done Quotations 
: have met with a ready sale at about 5 per cent ire generally al 4 Joanovich raised td. Abbassi 
for the better and 7% per cent. for the inferior sorts. | raised ™%d Fully dd fair brown quoted 14d. Futures 
higher f 





ssbreds, values of fine qualities show very little | 


the arr from previous rates. Medium and coarse grades of 
i} = 1 ¢ ~ d in light condition have been in fair demand for | 

. es oment to the United States, but the prices paid for them have 
in| - marke 1 any quotable improveme nt on the level current 
e du s the preceding S€T1es ; medium and coarse growths, how: | 
D, a] ever, falling short of this standard, and coming within the scope 
¢ European competition have risen from 7%% to 1o per cent., 

she appreciation being greatest on the coarser descriptions. 
att j Sunplies of scoureds and slipes have been somewhat limited ; 


1 for the finer sorts are practically unchanged, but those 
for the coarser qualities are generally 7% per cent. dearer, this 
being frequently exceeded in the case of coarse 
wureds. As regards the new season’s wool from New 
Yealand, the portion dealt with during the present series has 
wi | proved to be in exceptionally good order, the fleeces being well 

wn, bright, and very light in condition. The selection of 


ve ent 








Aad creasy Capes has been unusually good, and has comprised quite 
nat a number of clips which, in addition to being carefully classed 
| 4 1, show distinct evidences of improvement in growth 
es] sad quality due to judicious breeding. Long-stapled greasies 
ay good condition have realised an advance of about 5 per cent., 
had | bot heavy wasting parcels of combing length, as well as cloth- 
| , show but little alteration from December parity. Snow- 
e| shite and scoureds, which have been very scarce, have met 
a | keen demand at prices quite 5 per cent. above those pre- 
ne current. In the present conditions of supply and de- 
‘| id, prospects appear favourable. Machinery employed in 
é the consumption of both merino and crossbred wool is fully 
‘| ed, and although the clip will be arriving freely at the 
ij vatius manufacturing centres during the next few months, 
' seems no reason for anticipating that the weight of sup- 


plies will be such as to cause any weakening of values, either 
. a: regards merinos or crossbreds, the statistical position of the 


t this season being unusually strong owing to the heavy 





INS falling off in the wool pr duction of the River Plate. 
tor} 
' The following is a list of the recent London sales :— 
ter, | Sale 7Number of Bales sold-— 
{ Date, Sale Pmpt. To Home To Foreign 
i Jan, Selling Brokers. No Feb. Buyers. Buyers Total 
ant | I8.. Buxton, Ronald, and Co..1 .. .. seee 1,200 «62. 1,250 «62. 2,450 
rod! f Jacomb, Son, and Co. .,..1 .. 1 «eee 1,400.... 2,400 .... 3,800 
al _ C. Balme and Co......... Duc ae deve oe Sea 
“oll 4. Du Croz, Doxat, and Co,..1 .. 2 wooo 3,500.... 3,200.... 6,700 
pa _ H.Schwartze & Co. ....00] oo «. coos 21245 cove 3,920 .... 6.265 
e| .. H. Irwelland Co. ........ 1 cc 3 cooe 3000.... 3,400.... 6,400 
,, zhomas and Cook ........ ae: Lu 4,572 .... 1.934.... 6.505 
4... Buxton, Ronald,and Co.,.2 .. 4 .... 5,400.... 7,000.... 12,400 
2.. Willans and Overbury....1 .. -- cess 2,480 .... 2,000.... 4,480 
a Jacomb, Son, and Co, ....2 «2 5 «eee 3,250 .... 3,800.... 7,050 
H., C. Balme and Co. ........2 co 7 cece 5500 2... 3500 .oce 
H.P. Hughes and Sons....1 .. i ae i ae 


3.. John Hoare and Co 
Windeler and Co. ........ 


1 
1 BAGO cece 
1 

Du Croz, Doxat, and 3 a 
2 
2 


2.587 .... 
co 060s GMee cose 
9 ce 2008 .... 

co GOED cous 
2,500 .... 
5.000 .... 
3,000 .... 3,5 


1,100 .... 
1,460 .... 
3,400 .... 
oe 
3.333 .... 


4.. H.Schwartze and Co. .... 
. Thomas and Cook 

4 cecomab, Son,and Co. ....3 
, Buxton, Ronald, and Co...3 
%.. H. Irwell and Co. el 


Da Croz, Doxat, and Co...3 |. 2,700 .... 2400 .... 5100 


. Jacomb, Son, and Co, 


& Balme and Co, 5,000 ada 




















| 
| 
| 
| 
| 
| 
| 
| 
| 


| 


Feb, coeeceeed ce 3S coco 
\.. Windeler and Co. ........ i, twia Ds. wa 
iP. Hughes and Sons ..2 . coco SISO cee 1800. 3650 
pullans and Overbury ....2 we ce cove 1,140 0.00 2.000 wore 3,140 
» muxton, Ronald,and Co...4 ., .. .... 2,500.... 3,500. 6,009 
*+ Thomas and Cook ........ pt eigen 
roan Hoare and Co.,.....2 aa 0... WH. 1,500 
3 + Schwartze andCo, ....3 ae aon v«. en eaue an 
-C.BalmeandCo, ......°° 4 ae ; pact See ot 
Hom, Son and Co... 5 17 ied - 
® Irwell and Co. ........: Bcc i Makes EE once Es 2,700 
$. Bus to% Doxat,and Co...3 2. 850 .... 759... 1,600 
Uxton, Ronald, andCo ..5 50) .... 1,500 2 000 
? LIVERPOOL, February 4. 
re has been a good spot demand this week. Estimated 
» §t,000 bales, of which 54,180 bales are American, 2,000 
8S Egypt 2.970 bales Peruvian, &c., 100 bales West 
= 650 bales, ‘African, r,100 bales East Indian. Of 
né- a wee bales are for export and spe ulation, and 56,500 
i 1. ve trade. Imports, -2,619 bales, including 59,004 bales 
a) a ®,595 bales Egyptian, 6,527 bales Brazilian, &c., 190 | 
+c #8. Sea Island descriptions continue in fair request 
cn een rates. In American a good business has been done at 
wat “8 Tates, and the quotations of good middling and the 
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are « r old 


to 14 points 
tor distant deliveries, closing very steady. 
February-March, 7.74; March-April, : 
May-June, 7.73; June-July, 7.70! 
September, 7.36; September-October, 6.93'2; October-Nov 
ber, 6.74; November-December, 6.65 ; December-Januarv. 
January-February, 6.63: February-March. 6.621 

1, 

‘ 


: a3 
lutures are 28 to 35 pol its higher 


CURRENT 


crop and 4 points higher 
February, 7.74%; 
April-May, 7.73%; 


July-August, 7.07; August- 


— mee 
4°45 





em- 


PRICES.—THURSDAY. 


aie © Same Pericd Same Period 
a @®;a = 1909. 1908 
Descriptions, - ae ae 
; s 3 5 ¢ ; 8 ¢ - Us 
Bi 8 ZS fin 3 835 2 82 § 
02 6 8S Bi A ORR FOE 
American, @id'a:a@ia@iaidtaita ddéid 
Sea Island........perib) .. | ..  .. 17 18 21) ../..'14 +» 204 
Plorida ditto............ oo (et os te oo | 163; Sh | .. | oe | ISR. |. 
Ord GOLM MidGMMF GOLMGM GUGLMGM 
American ....... evccees, 2 19 7°48 7°74 7°84 8:00 823 4°65 4:97 537 5-55 5°97 657 
Brazilian, Mid MF Fr, G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &0.........| «+ 785 $33 874 ..  «e 510563 .. , 662728 .. 
Ceara ...... eoccce cocces| oo | 7°OS S38 874, .. | oe | 510 563 .. | 663,7°2. .. 
Paraiba ......... covcess| co |e Od SSB OTF, ce | oe || FIOFEGS 663 728 ., 
Rio Grande ...........- on | se > 665.40.) da | we Beeps 6°71 736 .. 
BERGER ccccedccccccccae! co | TOO REET: vc | co 1 816563 643.728 .. 
Maranham ..... scscacst oc [8 On Oe ere e 522 575 671 T36 
Egyptian, 
DR i cccceice ccccccccs; co | co 12%, 139 147, 1544) .- Th 8h | 2. | 8H 10 
 — eccccccces| co | co 12h 129134814) .. 6th Bre! 2. | Tee 8 
Geerene, Gree OS. cece] co | cc | co | ce , <o | ce yf oe! co | oe da 
West Indies, &c. 
Tahiti Sea Island ...... .. o! wet wat oe 6} ea} vs oe 
Peruvian—Rough ......) -. | +. «.- 97510001150 .. .. 7°75 -- 1125 
Ditto Mod. Rough .... .. | «- 850 9°009°50 .. -- 585720 .. 8751650 
Ditto Smooth ........| «. | 7°82 827 842 854 867 5°24 5°59 5°34 649 6°49 7°44 
Ditto Sea Island.......-. | +. 12 133 134 | .. | 83 Oh 114 124 


‘35 9°10 Ste. 


_ 

© 
a 
“+ © ~ 


ASCE cccccccesccecees co | oe | oe 810 8 ee : : 575 6°75 
East Indian. GFr rer Gd. F GFneS'fn rer Gd. FPne ror Gd. Fne 
Surat—Mac, G’nd Surtee neo | oe) Pan CER wo ce) emt Oe & “os - 16 
- » Broach 7 : Te Td, Tee, oe | She HAS | oe 
Sawginned Dharwar... 5{2 6 6;) .. - | oe 4% 43 -- | 448 SB). 
Bhownuggar.......... 5: 53 5 6 6h. % 4 WH ata Sts 
M.Gin’d Bhownuggar 53 57 5: 6§ 63 .. 44 43 484 444 448 5A 
Oomrawuttee, No.1 .. 5i4 5)f St? Ga cre -. 48 4h 4¢ 43 «4R 58 
- Wo. 3 ..| oo | oo | Ste Sam Coy’ on |} -. ' 4: B.S 
M. Gin’d Oomra, No.1 5/4 5H# Ste 5c 6rs .. 48°44 42° «43042 Se 
9 - NO. 3) oe | oo | Ste Sta Oem oe oo 1 4B) 46 .. 1 5S 
M, Gin'd Khbandeish .. 5f 5: 5 6 «2 4h 445 45 48 49 =5 
Bilatee ........--50+- sail co} 40.8 dw} O64 CO GET ne | we 8 oe] i 
M.Ginned Comptah.. 5f  .. 6% .. «- ‘ o } OR) .. 43 : 
Bagalkote ....ccccce-o) se | oe SHR oe | oe | oe ah as 4%, .. 
Boinde..........+-+0s- 5S j|«. St Se Sd!.. 33 4 Ste 44 
Machine Gin’d Scinde ..'.. . 5% 5g Si} .. «2 Sew. 1. Sh 
Bam@al...ccccccocecccces 5 5g 5St§ Se 5h Se 3g SZ 4 34k BAR 4 
Machine Ginned Benga! .. - Sey Syy Sts SH -. 3h Hh 2. HR 4G 
Madras—Tinnivelly .... 6}3 7/s 7th -. «| +. Sh 4eh .. Sh Sg. 
Westet® ccoces| S48) .- GH nw | oe | oo Ht oe, SEE oe « are 
Commilla ........ eooess NOZ 675 Nos 6 43 Nol 5¢ Nol 
Geese RG: cccecces! oc [ioe | cc f ce | ce ua T ne a 





Exports, Consumption, &c. 
January 28. 


—— 
1909. 


Imports, 


1910. 


Bates. Bales. Bales 
Imports Week ending Jan. 28 56,282 ccc ee cece a 
” From Sept. 1..... ° 1,853,707 .... 2,441,630 .... — 587,923 
Exports Week ending Jan. 28 2,594 cece e cece : 
e From Sept. 1...... 148,043 .... 158,079 .... — 10,031 
Consumption Weekending Jan. 2 50,058 .ee6 oe sess 
From Sept. 1......+. 1,517,589 .... 12,511,483 .... + 6,106 


Stock 1,071,570 .... 1,297,920 .... 126,350 


The imports for the week ending January 28th amounted to 
56,292 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 118,000 
bales, against 443,000 bales at the corresponding period last year. 
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during the past week. 


hardening tendency in the raw material is harassing to spinners 
and manufacturers. 


304 





MANCHESTER, February 3. | 
A quiet miscellaneous business has transpired in our market | 
Although no free buying has occurred 
most sellers have met with a fair number of small lines. The 


In the cloth section the feature of interest | 
has been an increased inquiry for China, and the turnover shows | 
an improvement on recent previous weeks. There has not been 
much doing for India, and shirtings remain slow. No activity 
of any moment is being met with for the various minor markets. 
Some Burnley manufacturers have recently extended their en- 
gagements. American yarns for home use have been in limited 
demand, and the margin remains very poor. Some counts 1n 
wefts are rather better situated than twists. Shippers of | 
bundles to India are slow at raising offers, but some cheap lots | 
have changed hands. Bolton spinnings have continued dull, 
and producers continue to meet with an unremunerative trade. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. | 


Price, —— 
+ Feb. Price, Price, Price, Price, Price, | 

3, ¢Jan.¢ Jan.i Jan. tJan. { Dec. | 
1910. 27. ; 2. | 1%) 6& | wD | 


























pdsdse14edsd sd 
Baw Cotton—MiddlingAmerican.perlb 7°84 7°76 761 790 80) 849 
— Good fair brown Egypt.perib 0 104 0 rr he 137: 0 13¢n 0 13% 0 154 | 
Varnes 32's twist...........-.-...-per ib 0 10g 0 10g 0 103 0104 010g O11 | 
— 40's welt .........0-+026.-per ib 0 10% 0 10} 0 10} 0 1Czy 0 104 0 103 
— 60's twist (Kg tian) ......per Ib 0 18% 0 18% O 18% O 183 0 184 019 


Oty, Soa 110 yds, 16 by 16, 32's and 


Dt sste eet eeeeeeecensenee © Me Oe See 6-6 9D 
3%6-in. shirtings 76 yds, 19 by 19, 32's and 
Ti GIR | tt lO ae. 
38-ip. ditto, 38 yds, 18 by 16,10 lbs...... 90 90 811: 90 90,;9 
38-!n. ditto. 374 yin. 16 bv 15,8hilbs .... 8 1 8 1 8 O© 8 1 8 1'8 


(II.) Compared with Previous Years. 






































Price, Corresponding Dates in 
t Feb, ——— 
3, 
igio, 1999. 1908. 1907. 1906. 1905. 
s@isdisdis dis daiesa 
Raw Cotton—Middling American.per!b 78+ 517 G51 Gil 595 418 
_ Good fairbrownEgyptn.perib 0 152 0 84, 0 840 108% 0 i 0 6% 
Yarns—52's twist .........+se+2--perib © 10g 0 7}2 0 t 010 O 88 O Te 
— 4Yewelt ..........-e00.-perib 0 ith 0 748 0 944 O10 O SM 07S, 
— 60's twist (Egyptian) .+..per Ib O 18% 0 log 0 174 018 O16 O leg 
32 in. Printers, 110 yds, 16 by 16, 32's and 
i cccniedaoenvemensamanest® © 1 6:35 725 326 8K SD 
36 in. shirtings,76 yds, 19 by 19, 32's and 2 
Tl nsscccnsnsccessetmeccascoarovensee 933 6H OB 6M OM 
38-in, ditto, 38 yds, 18 by 16,:0lbs...... 30 7939 8 284 84 76 
38.in, ditto, 374 yds, 16 by 15,8gibs .... 8 1 6 9 72 74 74 6 & 
+ Nominal quotations, 
_ Sp er tn OED 
COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, February 2. 

The market has exhibited a somewhat firmer tendency, and 
has been able to recover 14 to '4 pf of the previous fortnight’s 
decline. It has, however, been without activity or buoyancy, 
and daily sales have averaged about 17,000 bags. There has 
been no very tangible reason for the recovery—a few buying 
orders from the interior by speculators, who believed the local 
and general monthly statistics would reveal a great strengthening 
of the intrinsic position of the market, and a little covering by 
traders who had sold early in the month, probably because the 
New York market had for some days shown a slowly hardening 


supply. The local demand for spot coffee certainly did not 
give any encouragement; it was as light as it possibly could be. 
And the month’s return of stocks and deliveries here were dis- 
tinctly disappointing ; the imports of all sorts during the month 
were 379,000 bags, including 256,000 Santos, 25,000 Rio, and 
7,000 Bahia. Last year they totalled 436,000, including 311,000 
Santos. The deliveries 164,000 bags, of which 88,000 were 
Santos, 2,000 Rio, and 2,000 Bahia, which compares 





THE ECONOMIST. 


| This has especially been the case during the last day or +. 


| crop estimates of 1,800,000 tons or more, and it was ass 


2 | Kuropean basis, as with the now certain deficit in beet sugz 


tendency, discounting a large decrease in the monthly visible | 





ae 


hide 
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place on Saturday, and which is expected ty ¢ 

account of the good assortment offered. Durino 
January 501,000 bags of futures transactions ha nth ¢ 
registered here against 684,000 during the san. . yen 
Closing values in pfennig per %% kilo:—March wi 1)” 
30 a week ago); May, 36% (36%); July, x ms 
ber, 36'2 (36); December, 36 (35% 


+ (397815 S 








SUGAR. 


(FROM OUR CORRESPONDENT 


ETAMBURG, February 

The course of this market has puzzled not a few peopl: 
had not made themselves familiar with intrinsic conditin 
when record receipts at the six Cuban ports were answered }, 
rising markets at all important points. Last week the (vin. 
receipts were considered small, too small to realise the ¢ 












some speculators that the size of this part cular crop had bee 
considerably over-estimated. The firmer tone and hare 
markets which followed, therefore, seemed natural. 

week’s figure of 70,000 tons quite upset the theory of oy 
estimates, and a more or less sharp reaction was predicted 

their publication; instead there has been a further ris, 7: 
ise in New York on such statistics was received w ndering!y 





| as also the reports of large purchases at the advanced figures 
| the part of a leading New York interest. 


People had f T Zotter 
that American markets, as pointed out here last week, wee 
much below the beet parity, and would have to level up tot 
the reverse action would appear to be quite out of the questi 
This process is now going on. The floods in France were unde: 
stood to have damaged a considerable quantity of sugar 

store, and led to a good deal of covering last Thursday a 
Friday; the movement was used by the well-known Pars 
American interest to unload some of his holdings of near ¢ 
liveries. On Saturday the market was too dull to hold t 
advance fully. On Monday firmer London wires and sr 
buying orders thence, together with purchases to cover by secon 








hand dealers, caused a good recovery, which on Tuesday we 
continued on the small returns of factory stocks—only 125.0 
tons against 257,000, 326,000, and 456,000 respectively in th 
three previous years. Some covering against the sale of a faz 
line of white sugars to South America helped to lift currest 
month yesterday across the 13 mark line to 13.02), August @ 
the same time touching 13.49. In the afternoon the Cuda 
figures became known, and a gowd deal of sugar came on offer 
with the result that prices fell back 5 to 10 pfg. This loss ha 
to-day been more than recovered, and the close is fairly tm 
at a rise on the week of 124 to 174 pfg for this crop, and 6 
5 to 72 for next crop. Closing values in marks per so kilos:- 
February, 12.974 (12.875 a week ago); March, 13.05 (12.92; 

May, 13.175 (13.05); August, 13.40 (13.25); October, 14 
(11.323); December, 11.22} (11.175). New crops have followet 
somewhat unwillingly, although there is nothing new in th 
situation to suggest that the probabilities point to larger act 
age than anticipated for some time. As a matter of fact, alls 
still conjecture, and it will depend largely on the weathe: 
during the spring whether an increase takes place or not. > 
far there are no indications of any large areas of vinter-killec 
grain, but, as Mr Licht points out to-day, it is still possible 2° 





’ rons 


severe frosts during the next month or two to spoil the @ 

and cause reploughing for beet, the danger being the greater ® 
snow pr 
in the cane countries appears to be propitious. 

normal, and there are a record number of factories grind 
In Java the weather ‘s dry, other countries have nothing to * 


rhe imports to this port during the week ended January 20 
| were luding 4.23 


> 10,010 tons, and the shipments 11,330 tons (im 
| to Great Britain), 
week at 6 


making the stock 1,320 tons small 
110 tons, against 11,940 a year ag 


er nN 
I I 





with 278,000 last year, including 177,000 Santos. That 
is to say, the deliveries of Santos coffee during 
January were just half of what they were last year. The 
total stock has increased 215,000 bags, of which 201,000 bags 
are Brazilian descriptions, This statement caused an easier 
tendency and a reaction of % pf, which, however, has been 
fully recovered to-day owing to the decrease in the world’s 
visible supply of 766,000 bags, according to Messrs Duuring and 
Zoon, and 913,000 according to Mr Laneuville, of Havre. The 
Brazilian markets have been colourless. The monthly 
ments are light, of course, only 3,000 bags to Europe from 
Santos and 72,000 from Rio, but this was fully known from the 
weekly statistics received during the month. The month’s re- 
ceipts at Santos reached 182,000 bags, against 725,000 last year, 
and at Rio 227,000, against 225,000, making the total at the two 


ports 409,000 bags, against g50,000. Occasional c. & f. offers 


have been cabled for July shipment, but as far as can be learned | 


none have been accepted, owing to the high prices quoted. One 
report deserves attention as explaining the smallness of last 
month's deliveries, and that is the consumption of substitutes 
was growing enormously, and had already overtaken that of 
coffee. If that be so the stock here will be much less 


rapidly 
dispersed than had been calculated upon. aioe 


Interest now centres 


in the auction of 50,000 bags valorisation coffee, which is to take j 


ship- | 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT.) 
} ) x} {PTA » } rhe 
Although here and there slight weakness may be discern 


on the whole, is firm 
f she prev! 


on the slight decline o! 
uctions on Thursday last, a2¢ ° 


+ 


the hide market, the position, 
showed little or no change 
week at the Bermondsey a 


lea 

iea rr tannere =z wane 4 nat 
ar tanners are lamenting the fact that thev have to Pa) 
2a t 


” Heavy calf sk 


I yt : . at 1, 
from o'4d per lb, medium 114d, lights being listed at 1! 


> } .  ¢ 
im , Sheep pelts are a shade firmer in tone, best * 
imec Ing note : P 1 97e1 
| sr ws 7 ~INng qu ted at £14 to Z 14 190s per ten aozen. * 
| Matter of fact, the hide market is much firmer here 4 
the United States, and recent 


seat : sales by the Chicago pa 
eported to have been made on a basis of reductions ff 
to two 


; ents per lb on some grades. This seems + nfirme¢ 
on fact that offers made by exporters during thé past 
have not in many cases been ac epted bv their Amer! an cilé 
Ba The leather market seems slowly recovering from the 

‘ocation caused by the elections. English butts and bene 


| 

| 

; 

Bo ; 

| are in anything but good conditio-# 
| 

| 


tection for grain is rapidly disappearing. The weal 
+ abe 2 
In Cuba tt 


to 634d per Ib for hides at a time of the year when M® 
kins are W 


inquired for, and fair-sized sales have been made i” 
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-————— : 
fwelve and fourteen lbs selections of bends are re- | 
d sellers from the Liverpool and Warrington district. 
although all weights are well inquired for. Inquiries are now 
=, frequent from shoe manufacturers that it is thought their 


averages. 


« 


nortea 2 


a ..-c< of leather must be small, and that orders for shoes 
a sst be coming in gratifying volume. The leather trade, how- | 
g al on. is rather perturbed bv the repeated failures in the Northants | 
ie ‘istrict, another large and old-established firm in Earls Barton 
Mm having gone into bankruptcy this week with liabilities £13,658, 





avainst assets valued at only £1,050. Another Kettering failure 
; also reported, many London and provincial merchants being 
n”’ for large amounts. 

The Army shoe-making districts around Raunds have been 
made happy by the receipt of substantial orders for army boots, | 
ni as the contracts have this year been more evenly distri- | 
buted, it is to be hoped the dissatisfaction of the past few 
will be a thing of the past. 


te 
is 





| 
| 
years : ‘ . 
[The harness trade is quiet in the Walsall and Birmingham | 
strict, but the export markets are showing some improve- | 
ent The fancy leather goods makers are, however, still | 
yasy, and this section of the trade shows every sign of vitality, | 
wth in the home and foreign markets. Curriers are fairly well | 


employed on Jeather for most sections of the harness, belting, | 
und shoe industries. 
_—____lCo 
Another correspondent in the trade writes:—Business it 


leather during the past week has again been rather uneventful, 
lues afe steadily firm for butt and bend sole leather, but in 
the case of bellies and other offals show a slight tendenc 


yyers favour. Stocks are in moderate compass. There has | 


ethaps been a litthke more general enquiry during the past few 
lave, but few bulk transactions can be recorded. There have 
een rather larger arrivals of Australian sides which, however, 
ave moved off well at late rates. 





| PORBIGN AND COLONIAL PRODUCE MARKBTS. 


Yor Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
| Mincing lane, February 4. 
§0GAR.—There was a fair amount of business doirg with con- 


} sumers this week, demand marking an all-round improvement, and | 


} onces ruled firm to occasionally dearer. On Tuesday last Cuban 

receipts came to 70,000 tons, and being above general expectations, 

! led to larger selling orders, but same were well absorbed while the 

ut | market for actual sugar remained steady. Keserve on the part of 
. j continental refiners is still a feature, which becomes more marked 
| by the entire absence of Russian crystals. Statistics for last 


j that the completion of same will disclose a further comparative 


shortage. To refiners, old firsts sold, 12s 114, f.0.b. terms. Total 
‘sible supply amounts to 3,296,000 tons, as compared with 
| 3,940,000 tons at same time last year. 

| Home Reringp steady, and a fair demand prevailed. Tate's 
| No. t cubes sold at 21s 6d; No. 2, 20s 6d. Of pieces, mid. to good 
| yellow quoted 15s to 16s 6d; whites, 16s gd to 18s 3d. Fine granu- 
lated, 198 to4d; standard ditto, 19s 6d; No. 1 crushed, 19s 
Lyle’s No. 1 granulated, 19s 44d ; No. 2, 183 44d ; yellow crystals 
range from 17s 14d to 17s 6d, as to make. 

FOREIGN KEFINED.—Cubes quiet of sale, but steadily held. 
| W.S.R., prompt, 17s 44d: S. and T., ditto, 17s 3d; Meyer's, 
a | 16s 114d; R.A.V., 16s 114d; T.T.D., ready, 16s a: ADS.P:. 
-_ | 108 i1gd ; C.Z.R., March, 17s 14d; S.Z.G., 178; P.G.R., 17s ofd; 
ind Say's prompt, 17s 104d, f.0.b. terms. Lebaudy’s granulated, 
| Prompt, 16s od, f.o.b., Paris. French crystals, on spot, 17s 6d. 
“man granulated commanded fair support and firm prices. 
| Xeady first marks sold, 15s 1gd to 15s 2}d; February-March, 
$8 ofd to 158 14d; March-April, 14s 113d to 15s 13d; May- 


August, 15s 14d to 15s 3d and 15s 2}d; and October-December, | 


sellers, 13s of, f.0.b. terms. 

EET steadier, though attended by irregularity. February sold, 
28 lofd to 12s 11d; March, 138; May, 13s td to 13s 2}d and 
3819; August, 138 34d, 13s 43d, and 13s 39d ; October-December, 
18 24d to 11s 2$d, f.0.b., Hamburg 
CaNE-GRrow) ruled firm to occasionally dearer at public sale, 
ae good demand. 2,959 bags crystallised Demerara mostly 
aa fine colory, 18s to 18s 6d; mid yellow, 16s 6d to 16s 9d 
| }350 bags Surinam, good pale and yellow, 16s 9d to 17s. 265 bags 
~emerara syrups bought in. 500 tons cane jaggery, April-May 
Its 3d, landed terms, London. 7 
, “mports and deliveries of sugar into London since January rst 
49 ult, with stock at latter date: 


1910. 1909. 1908. 1907. 


lu; Tons. Tons. Tons. Tons. 
| Deen’ bbbeeee eoooe 12390... 9,910 .. 6680 .. 7,720 
A Steck tesceeeeeess 15,690 .. 13,130 .. 10,580... 7,370 


teseseeecee 19,320... 17,370 .. 17,260... 17,900 

| Cane s ai. eee eecese 70,760 ee 78,470 ee 86,740 ee 72,520 
| Tam aheee? Perowt, 10/9 .. 8/103.. 8/9 .. 8/0 
2 Ben mee sotceesccce BD ce BBR. TD os OS 


ahah tent seseee 13/0. 10/0$ .. 100 .. 8/99 
eupcoe eet remains quiet, with prices unaltered. 


COPPER fasier, and liquid quoted 12s. 
aaa # steadil —Mi derate supplies were offered in auction, and passed 
ws: 1.) 88 arule, East Indian: Mysore bold, 56s; medium, 


ss 6d oe 66s 6d; Coorg: bold, 62s 6d; medium, 56s ; smalls, 
‘ <9sta Rica: very fine, 82s 6d to 83s 6d ; fine, 74s 6d to 78s. 


‘air t 
re — 648 to 70s 6d; middling to good, 57s to 65s 6d ; 
» IS to tors. 
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| month are awaited with interest, and in some quarters it is held | 


Colombian : good bold greyish, 56s to 57s 6d. 


Pema pe cee cee 


— — TP 
ee 
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Gcuatemala: medium, 52s 6d; peas, 67s 6d to 73s 6d. New 
Guinea: bold mixed greenish, 51s 6d; fine ordinary, 478; peas, 
50s 6d. Unwashed Dumont, quay terms, bold, 44s to 44s 6d; 
small, 40s. Alta, quay terms, 378 6d to 39s. Futures remain 
dull and featureless during the week May sold, 32s 6d to 
328 44d ; September, 32s 6d ; and December, 328 14d. 

Imports and deliveries of coffee into London since January rst 
to 29th ult., with stock at latter date :— 











1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported ........ -- 6860 .. 2270 .. 2860 .. 2,170 


Delivered (homeuse) 1,130 .. 1310 .. 1140 .. 1,170 
Export............ 1,520 .. 1,590 .. 880 .. 1,260 
MEE censcasess -- 26,800 .. 26,040 27,110 .. 14,300 


Santos Corres. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 







Jan. 29. | Jan. 31.| Feb. 1. | Feb. 2. 


} 





Feb. 3. 


—| | 
10 30} 1 (10 Wi2 W 10 3:2 W/O W 2 310 WK 2 Wil0 23x 
&.M. |P.M.| a.m. p.m, | &m. p.m, a.m. p.m.) a.m.| p.m | a.m.) p.m. 


Sanaa bonesanes} ~eosnaediesanennsanenne bans fessaiie 














sd, ,sdisdisdisdisdi'sdisdisdisd edjisd 
Piet neaete 152 3 32 14)32 6 (32 44,32 3 32 143110432 0 |31101|32 0 (32 1432 14 
March...... 32 6 32 6 |32 6 '32 6 /32 44/32 3 32 32 3 (32 44/52 44132 3 (52 3 
| Be enassten 329 329 132 9 |32 9 |32 7432 6 |32 44.32 6 |32 74'32 74/32 74/32 74 
Geincascece 32104 32104|32104|32 9 |32 74 74 


4432 74\32 74|32 74|32 74|32 74 
4 32 6 |32 74/32 7 6 
4/32 3 | 


Contracts for 10,250 bags Santos coffee registered during the week 


. 32 
September. . |32 9 32 9 32 9 32 7$)32 7 32 6 
December .. |32 6 |32 44132 6 {32 49)52 44:32 3 

; ft 


BRE 


COCOA.—A fair supply at public sale met an improved demand, 
and a firm tone prevailed, Grenada recovering recent decline. 
1,814 bags Ceylon partly sold: fine bold, 68s to 70s; good, 56s 6d 
to 58s 6d; fair, 54s to 55s; native, 463 6d to 51s. 1,903 bags 

| Grenada, good red, 53s 6d ; fair ditto, 52s to 52s 6d; palish, 51s 
to 51s 6d; pale, 49s 6d to 50s; common dark, 48s to 49s. 181 
bags St Lucia, good red, 52s to 52s 6d; fair pale, 48s to 45s 6d. 
3 bags St Vincent, dark red, 47s 6d. 8 bags Dominica, ordinary 
pale, 48s. 397 bags Jamaica partly sold, fermented red, 51s 6d to 
52s. 247 bags West Coast African, good red, 48s; fair, 46s 6d to 
478. 408 bags Guayaquil partly sold: Manta, 63s; Tumaco, 53s. 
306 bags Costa Rica, fair red, 51s 6d to 52s; fair pale, 49s to 
| 498 6d. 112 bags Samoa, good, 62s 6d to 64s; fair, 598. 818 bags 
| Trinidad, 288 bags Venezuela, and 61 bags Brazil bought in. 
Privately, Trinidad sold 57s. 
Cocoa ButrteR.—200 cases George Payne's offered, and a few 
| sold at 11d. In auction, at Amsterdam, Van Houten’s averaged 
| 


61.55, against 59.55 last sales. 
Cocoa SHELLS.—320 bags (in bond) sold, 62s 6d. 


TEA. Indian offerings this week amounted to 44,996 packages, 
and passed off at prices showing no particular change on those 
ruling at last sales. Useful liquoring sorts of medium were well 
inquired for, and strong competition again forthcoming for teas 
with good autumnal flavour, both from Assam and Dooars. 
Pekoe, common to fair, changed hands at 6jd to 11}d; 
good, 1s 1d; brokea pekoe, 6$d to 113d; good to fne, 
1s ofd to 1s 23d; pekoe souchong, 63d to 104d; orange 
pekoe, 64d to 1s; fine, 1s 34d; broken orange, 73d to 11¢d; 
wood to fine, 1s ofd to 1s 53d; and very fine, 1s 8d per ib. 
Ceylon auctions comprised 22,247 packages, which met with a 
brisk demand. Medium to better kinds of leaf tea were inquired 
for by exporters, and ruled firm to dearer, but in some cases 
brokens from 8d to tod per Ib tended easier, particularly where 
quality showed a falling off. Pekoe, common to fair, realised 63d 
to 94d; broken pekoe, 7}d to 94d; pekoe souchong, 64d to 74d ; 
orange pekoe, 73d to 103d; broken orange, common to good, 73d 
to 1s 1jd per Ib. Java sales totalled 4,200 packages, and a fair 
demand prevailed at steady rates. Pekoe sold, 6$d to 8d; broken 
pekoe, 64 to 8d; broken orange, 63d to rogd; orange pekoe, 6gd to 
| od; and pekoe souchong, 64d to 74d per Ib. 400 packages China, 
partly sold, gunpow der, 104d to rod ; Foong Mee, 84d to ogd per Ib. 
Statistics in pounds for January :—Indian: Deliveries, 15,940,951. 
against 13,674,810 last year; deliveries, 14,801, 345, against 
15,822,270; stock, $2,033,572, against 75,650,067. Ceylon: Im- 





ports, 8,870,375, against 8,941,385; deliveries, 8,787,290, against 
8,408,100 ; stock, 21,528,660, against 20,367,850. 
RICE firm on the part of shippers, but trade moves slowly. 





PLAYER'S 
“WHITE LABEL” NAVY CUT 


Per 4}* oz 


N.B.—PLAYER'S “ WHITE LABEL” NAVY CUT is manufactared 
only from ripe Virginia Tobacco, andinthe same manner which has 
earned for the original PLAYER’S NAVY CUT a world-wide reputation 








PLAYER’S NAVY CUT 


CIGARETTES (stees "1 
3* per packet of LO 


These Cigarettes have an immense sale, due entirely to their high quality 
and excellence of manufacture. “* Beautifully Cool and Sweet Smoking.’ 
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i lial iris : sd , ED. 
TAPIOCA.—At public sale, 32 bags flake, 70 bags medium pearl, | larity, vane se agra — on ae Wall Some a ah 
— | Settling down last Mo at £ > »£OT 138 Od thre 6d: Mat 

wane =s: eel aad see Gas flour auctioned and months, under frequent realisations, disappointing CONSUMPtivg cage 
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bought in support, and unfavourable statistics (showing an increase 9 
barrels Bermuda taken out. 
BLACK PEPPER.—Market fiat. 


pore offered and bought in. Shipments to London last half January 
1ro tons, to America 50, and to Continent 1,000. ; 
WHITE PEPPER dull. Singapore, fair, spot, 635d; March-May, 


| February 5, 1919, 


—$$____ 


. ir f 2685 | 

i 5 sls rj lf- | tons in stocks, and of 1,780 tons in the total visible Supplies), the 
ARROWROOT.—In auction, 225 barrels St Vincent and ro ha | above dates moved gradually downwards, and closed on Wednesda | 
i i : ‘ 60 10s respectively, further relapsing gs » 
Singapore, fair, spot, 44d; | at {5912s 6dand £ ect ute, $a 
: : bags Singa- | Thursday’searly session, but recovering, and since finally register 
March-May, 344d, c.f. and i. At public sale 121 bags -t at £59 one 3d and {60 8s 9d. Tin has, on the whole, manifested al 
fair share of steadiness notwithstanding statistics for last Januay | 
Declining on Monday to £147 2s 6d cash, £148 12s 6d forward | 





———— 


Febrt 
















anuary, 55S 
bys 3d Hull 
ebruary-Ma 
mune, 545 yd | 
f anuary-Febr 
float from ! 
naarters, aga! 


y 









Bm Lbome ease 
Ayiud, | lantalio 


| 
| & 0 
| SEED 
6f;,d, c.f. and i. At public sale 20 bags Singapore retired. | these dates rallied on the following -— et ee en 
Shipments to London last half January 180 tons, America 80, | £148 5s and £149 15s, a ~ =_ eo the week Bray, 468; 
Continent ro. | after liberal Eastern selling and free o nn to £47 158 and Ce ike fa 
PIMENTO.—3,4 bags offered and sold, 25d. £149 78 6d, with a further slight set- e + _ ay S marke, aateglion 
CLOVES.—Zanzibar firm all round. January-March delivery, | when Straits for cash closed at {147 2s orwat 5s 178 &¢ COTTONSE 
4}gd; June-August, 5};d; February-April, 43d, c.t. and i. In | sellers. Mount Bischoff, £ X47, 5s to £147, ~. a. ad eae 
auction, 40 barrels Zanzibar and 18 bags Amboyna offered and | English, £13 15s to £13 17s 6d ; foreign, £13 oS - £13 16s 3 f —— 
retired. /as to position. Spelter weaker. Ordinary vrands {23 $0 
GINGER .— Market steady. No supplies were offered in auction. | {23 12s 6d per ton sellers, according to delivery. (Quicksilver bas 
NUTMEGS —In auction, 296 packages West India sold, including been reduced this week. Importers’ price, /9 10s per bole | 
53's, 18 5d; 60's, 1rdtors; 61's, 1s 2d; 64's to 65's, 7d to 9d; | Iron irregular, and lower. ee 
68's, 5d to 6d; 71's to 72's, 4d to 6d; 81's, 44d; go's, 3d to 4a : | QILS.—Linseed quiet, and easier. Spot: pipes, £32 256d; barrel | wesnus 
92'S to 93's, 4d to 4¥d; 94's to 96's, 34d to 4d; rot’s to 103's, 33d | {31 15s; February-April, £31 ros; May-August, / 30 12s 6d. Hal | OO om. 
to 4d; _ 110's to 112’s, 34d to 33d; 114’s, 33d to qd; 120's, 34d to | Paved spot, £31. London stock, January 29th, 190 tons. Rape quis. | jer... 
394. 59 packages mace sold, 1s 7d to1s9d. 47 packages Eastern Ordinary brown naked, spot, £26 10s ; English refined, casks, sox, | eran 
nutmegs, defective, sold, 34; wormy and defective, 3d to 34d. {29. Cotton quiet. Crude, spot, £27 10s ; Hull, 25s 6d; celine! ‘ynided, md to 
3 bags Eastern mace, 1s 5d to 1s 8d. sweet, £32; ordinary pale, £29; Hull, £27 5s. Cocoanut—Ceylc,| an seen 
JUTE.—Demand from spinners was again very apathetic, and spot L432 10s; March-April, £39, c.i.f. Cochin, spot, £45} eee 
though no undue pressure to sell existed, trend of values proved March-April £40 158, c.i.f. Palm—Lagos, spot, £32 5s. | West Africa .... 
weaker. Rather more liberal offers, however, were to hand from | F pr, £4 , i 


ing srican spirit, spot, 

Calcutta. Native first marks, February-March, sold, {14 to TURPENTINE, after easing, a nod: tae eae jap 
£13 158, and March-April, {14 5s to £14, with red marks to | 42s 34; March-April, 42s 6d ; vene  maeeP iene 948 bares | OFFEE—duty | 
Hamburg, February-March, at {15 5s, and Venice, {15 10s, c.f. | 398 6d. Deliveries, week ending January 29th : aa ae efan0. B10 | 
and i 5 against 926 last year ; French, 7, against 150: landing, America, | aiding to D 
" . . ° Rec 220, f eosese 

Messrs W. F. Soutar and Co.’s monthly circular, dated Dundee, | 850 barrels, against nil; afloat, a, laa | bantu od 
February 3, 1910:—'* The market continued steady and firm | Stock: American, 24,563, against, 4¢,950, French, 1,241, a gene long bere 
throughout the month; notwithstanding that very little business | 2,192. Do, short berry 


was done. At the close, however, Calcutta shows weakness, and 
there is a distinct tendency to sell. First marks are now obtain- | 
able at £13 15s per ton. Spot.—All low grades of jute have been | Russian, 53d. 
wanted and in very limited supply. Unless the shipments of | 

common are large for the remainder ot the season, we anticipate a 
repetition of the scarcity of common of last year. Distant.—Sup- 


RISIN.—Common strained spot, ros 6d. 


less been held back until the cheaper railway rates came into opera- 
tion on January 1st. Entries are large for the past month, and the 
Government estimate will probably be exceeded by about a 
million, but this excess may be discounted in the present price. 
Rupee value, R/32'4 spot. Cloth and Yarns.—A steady outlet has 
continued, but any weakness in jute makes itself felt immediately 
in the goods market. There is a want of independent strength. 
40 inch 10 0z Hessian quoted 135d per yard; 8 lb cops, 1s 5d to 
1s 5}d per spindle. 

HEMP.—Market quiet for Manila and slightly easier, consumers 
operating very sparingly at rates now current. S.S., in craft, sold 
£25 158; G.S., dock, £25 10s; ditto March-May, {23 15s; F.S., 
near, £25 ; F.C., near, £26 10s. New Zealand dull. Good fair, 
in craft, sold £27. 

SHELLAC.—Spot trade again moved slowly, but there was no 
material alteration to record in prices. Fair free second orange 
sold 68s. Calcuttashipments for last month remained on a liberal 
scale. Futures quiet, steady, and T.N., March, done 70s 6d to 
69s 6d, with May 72s to 71s. 

GAMBIER easier in the early part of the week, but since steady. 
Business done in cases : February-March steamer, Antwerp, at 
26s 3d to 26s 6d, c.f. and i. 

INDIA-RUBBER.—At public sale about 84 tons plantation were 
offered, and with a good demand practically all sold at 8d to 1od, 
and in some instances 1s per lb higher than rates current at previous 
sales. Fine smoked sheet, 8s 114d to 9s ; crepe, 8s 10}d. Private 
market for Para opened the week dearer, but exhibited some 
irregularity later. Fine hard February-March and also March- 
April sold, 7s rodd to 7s 9d; soft fine, 7s 8d; and ball, 4s od 
to 487}d and 4s 73d. 

BARK.—Java shipments, January, 1,167,000 Dutch lbs, against 
1,025,000 last year 

COPRA without appreciable alteration this week, but buyers 
again manifested considerable reserve. Ceylon, February-March, 
quoted £26 15s; London, Hamburg or Antwerp, and F.M., Straits 
to Marseilles, £23 15s, c.f. and i. delivered weights. \ 

INDIGO.—At public sale of East Indian, medium to good medium 
classes were in chief supply. Fair bidding ensued, and prices fully 
steady to about 2d dearer for Bengal and a few chests Kurpah. 
Guatemala met a good inquiry for the more colory lots at about 
last rates. Ordinary to common grades were bought in, 

SHEEP SKINS (Tannep East Inpia).—At public sale on 
Monday, Madras tannages opened steadily with an upward ten- 
dency for good and fine qualities. Tuesday’s auctions proceeded 
without essential change. On Wednesday Bombays experienced 
fair support at last sales’ rates. Madras unaltered. 

HIDES.—At Thursday's auctions a brisk demand prevailed, chiefly 
for heavy and extra heavy sorts. Wetsalted Cape 4d per pound 
dearer. Drysalted and brined Cape of heavy and extra heavy 
weights advanced gd. Light weights, particularly secondary, 4d 
to ¢d easier. Kips and calf skins dull at slightly easier rates. Sun- 
— Cape 3d up extra heavy, and 4d heavy, Light weights 3d 

ower, 

METALS.—Copper: The standard market, while fairly active | 
this week, has suffered further declines on balance, after irregu_ 





last year. 





Keep the Brain 
cleared for action! 


A cup of Bovril satis- 
fies the body quickly 
and supplies the nat- 
ural nerve stimulus 
which gives a clear, 
quick-working brain. 


Bovril helps to ward 
off coughs and chills. 








PETROLEUM.—American, 6s 64d; water white, 7d to 7: 


| TALLOW.—The market ruled quiet, at rather ea sier om i 
| Wednesday's auctions 707 casks were submitted, _ sh | 
plies from up-country have been large, much of which had doubt- | oe sorts oe 3d, — a a ae me oe 
to good, 34s 6d, 35s 6d; dull to dark, 31S, 325 0. Pel: 
| 378 ; fine, 36s; fair to good, 32s 6d, 33s 6d; duil to dark, 9 
| Market letter 6d up for stuff. Town tallow, 34s 3d ; melt , an 
24s. London stock, January 31st, 9,181 packages, against 12,1} 
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| ee 
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Foreign . 
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Do ground ... 
Aamonia, carv.. 
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Siipbate ...... 
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Peari do do 
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February 5, 1910.] 


-A quiet tone prevailed in this market, and prices, as 
ded fav yuurably to buyers. London: Calcutta, spot, 
558; April-June, 538 94; La Plata, December- 
6d; January- February, 548 3d; February-Marct 

4° Hall: La Plata, spot, 59s gd; January-February, 54s a 
HS ry-March, 548 34. To the Continent: Calcutta, April- 
ebruar od: Bombay, January-February, 59s 9d; La Plata, 
— or eebruary 545 3d; February-March, 54s 3d. Quantity 
er hoon the East Indies, including cable advices, 178,000 


jarters, against 234,000 quarters in 1999 and 132,000 quarters in 


LINSEED: 

ule, ten 

RS ae: Mar rch, 
anuary, 555 


float trom 


705 ' 
RAPESEED dull and weaker. Brown ; Cawnpore, January- 
41s 3d; Ferozepore ditto, 40s gd. Yellow Guzerat, March- 
vellow Cawnpore, ditto, 45s 6d. Quantity afloat 
ast Indies, per last advance, 16,000 quarters, against 
) and 5,000 1n 19 Ss. 

and prices nominal. 


ebruary, 
May, 


sm 
grom 


he E 
5900 1n I9g0 
COTTONSEED qu 


hp 
the 


iet London: Egyptian 
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spot, #9 §s:; afloat, {9 5 February, {9 6s Hull : 
spot, 49 2s 6d; January, f9 3s od; February, 9 3s od per ton. 
Importe 1 into London sinc: January 1, 4,560 tons, against 8,464 
in 1909 and 16,050 in 1908 | 


POSTSCRIPT. 


SUGAR.—Home refined met quiet sale at 
steady, ee quiet in the absen t public sales 
lated received poor support all round. Ready first marks sold, 
15S id: March ditto, and Mav -August, rss rad, f.o.b. 
Beet market irregular and weaker, with a fair number sales 
attected. May delivery sold, 13s ofd to 13s o}d, and odd ; 
and August, 13s 3d to 13s 24d, and 13s 3d, f.0.b., Hambu: : 

COFFEE.—Small supplies I t 


ubmitted auction met 
inquiry at about late rates. Brazilian receipts to date 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the 


‘ LONDON, Fripay. 


gROWROOT-perib 8 
Vincent com. coms ( 


DRUGS—{Con, 
Optom 
Rhbrb. nee 
Senna pods ... 
DYE STUF FS, &c.— 
Galls, China 

Japan, per cwb.... 
Safflower Bengal.... 7 
Turmeric, Bengal 
Madras, finger ...... 
Gambier, block ...... 5 
Catch, ord. to fair .. 
DYEWOODB— 
Brazil per ton 
Fustic, Jamaica .... 

Cuba 

Lima Wood 
Logwood,Campeachy 

tionduras . 

Jamaica 
Red Sanders ....... 
Sapan Siam 


ELEPHANTS TEETH 
Soft 50lb. & upwards 0 
FLAX—New crop €& 8 
er ton, c.i.f. 
gaZK . 
Pernvau D 
Petra Bjtsky ........ 40 
FRUIT—NEW— 
Ourrants .... duty 2 s 
Amalias ..per cwt 21 
POS cccces . 22 
Vostizza 
Galf 
Provincial . 
Old... 
Figs, Turkey, Layers 34 
atural, bags 22 
Raisins, dty. 7a. per cw'- 
Valencia, ord. . B 
Selected,med to gd 30 
Fine aud choice .. 35 
Mascatel layers... . 0 
Cluster....... meee. 9 


Iron, per ton 
Bars Welsh Px 
Staffordshire 

Birkenhead 


Sheets 


a d 
21 0 
10 
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pom 
0 80 
ho 


Nailrods, Lond 
Rails steei f 

Welsh Porte 
Do Mdisbro f.0 
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“yr 
West -_ a 
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‘Agiod, h jiantation 
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donk tar to due. 82 
\ORFEE—duty 14d ber 
pion, sm.& low mi 60 
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Oran 
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FOr onGhns 
chin” 


Cleveland, cash. 
Hematite, cas sh.. 
—e~ Eng ‘pig 9. 
Foreigt 
(Quicksi 
first hands 
Spltr., O.B. 
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Do good to Hue. . 72 
docba, ong berry 
Do, short berry.. 
= gi.to fn ord 


Casu 


Coke, L.¢ 
Zine, Belz 


Hh On ©OCLa 


> 
uo 


OLLB—Fish— 
Sperm, eaten: 
ere 


_ 
we - 
ao o 


wry ensacoonece, EE 
jotta Bea,ord to mid 42 
Goolwine ...... 66 
ectrs American,gd 
ord.to low unl 

Mid w ine 

ha descriptions 4 
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Veltmbian, ordinary % 
Degdord to low mad 40 
Do mid to fine = 
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Rape, ref. Eng., 

Brown, English, 
Cotton aeed, Urud 

Do Refined.. 


oococ[eo 
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ooCcooCeo 


o 
~ 


UD cecas ene 
Palm (Lagos). . 


Do English. 
Petrol. Oi), per 
Water-White 


Utalic, net 
| English. 


Acom, | feng per ton 
Doground ...... 
Aamonia, carv., p ib 
Moriate, white .. 
Siphate : 
Arenic, lamp, p ton 
ae... . per tou | 
> ve cwl. 
ao _ 
logpowdr.p. ct 
Borar © j 


CoDovns oO 


per ton 
Common Otl Seeds— 
Medium to good .. 
Fine to choice 
Old ebden 
Do. fine .... 
Oranges Valselected : 
9 ordinary 
Malaga 
Napies 0 
Lemons, Pairmo, p.ce 6 
Naples . .. .p.cs. 
END nenssece 
Malaga, cases...... 0 
Nute—Brcelona,p. bg. 28 


HEMP—Per ton £ 
St. Petersburg, Jayer 29 10 
Manila, fr curnt. spt. 26 15 
N.Zealand spot, gd fr 27 15 
JUTE, Native Grate, 
for shpt, Feb,-Mar.13/10/0 
OCuir Yarn, gd. to ane 20 
Common to fair .. 12 
HLDES per Ib 
Salted Australian 
West Indian .... 
Cape 
Lisbon 
Uporto .... 
Dry & Drysalted Cape 
Madagascar 
Central American 
Buffaloes, Singapore 
Penang 
E. L. 


Market Hides, Enzith. 
Ox, 90 lbs and over 


r-OQOOCCCOr 


spot. 


Asoff, Black 


Jan.-Feb 


PROVISLONS— 
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Foreign dc do 


talian 


oo 


om 


2 YFHNDGOON CCOrHroOCCCCOOe 


o Coco 


Danish 


wn 
xO 


oc 


, Ubina, atar 7 
eru, per ib Moroccos 
chtr, nw crop, p 

Moulmein 

Necransie ...... 


seen 


-~ 
~ 
~ 
OnnrOOCOrnc 
~~ 
oF Oo FB eo 


»Tefined | 
Sula, Cortes 


NAG KNYNIHKOOCOCO 


~~ edo dN Dw 


Field Siam 


POAAODOVKHPOOCCOCO 
_ 


cs 
& 
- 9 
a 


} 


co 


nN 


ow OOOCOoOoOe 
pare 


Fine ......--- ° 


Sp 
OF Vv Onwmnnooe 


English Shoulders 
lish Bellies .. 
ME 


‘ALS—B. Copper 
Eng., Tough, p.to 
Best se lected : 


s secere 


j 


° 


Orange, 
Gecene. 


ee re 
COCOCe KP eeNOMoe 


~ 


weer ee eteee 


e+e. Cash 


Eee commu 
GOSSF® QOH VVun oooowuouw 
COMB MOK Rm Hmm ha Ae 


an 


| 


~ 
~ 


eaeeee 


Bars 


Hoops, Birker he: ad 


-0.D. 


Scotch pigiron,cagb — 


13 
—-_ pr. “pottle 


Tin, Rngiish ingots. 


a 
Tin- plates, yor box . : 


} aheet | 2 
dathneny, Re guius . 


— esesecene 
Olive—Spanish 
Seed, Linseed p.tor3i/1£ 


Oocoa-nut, Ceylon ‘ 


d, Americen— sen 
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E. L. fiake, fair . 
Pear!. per wt. 
TAR—Stockhim »p.b 
Archangel 


TEA—d ity §d per 
vpngou—Common 
Medium to good 
Fine to finest... .. 
Souchong, common. . 
Good to finest .. 
See 
Canton . . 
Scented Cpre . 
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Russian i 
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Havana .. 
Brandy.duty 15s ld per proof gal. 
o,. Vor 
In bond, Londor (in hogsheads) 
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BRITISH FUNDS, ondon % tock Markets Pri 
pr ae. | aaa ce Current 
Be — eas COLONIAL mergers : 
quan Womaala Z - : a Ol. Pes! GOVT. SE & PROVINCIAL FOREIGN 8 eats ne B. 
ps «|. Do for fi. red 1688... Bl ¥e1t) von - SECURITIES.—Con. [piv TOCKS, &c.—Con. neti: ; 
ee March 1,. 81¢s ta apron ceneeneereremanerraaoe vs. ~—" r ee RAI Aumai 
pe .. (24%, red. 1905 * peneoane Sih ; 2 _— Name. ne ree Drawings. Name. x soand " Eaananae 3 WAYS.—Con proms 
De ..| De r 37, Bds. red. 1908 804 eS 800 Fel & July Cape Con. Ins. 34 ces. y., Pur or Draw Portuguese .. 3 _ DIvipEnps te AND — a 
Jan. J 1908-15 553,590 Feb.& Aug Do “Ina, 5.99 100 (MarBep) ..  . BR -. 3 | 647 5} 0 TINGES? 0 hae | 
oi: Guar. Irish Land 23 % |" 998 997 1,076,100 Feb. & Aug Ce do 3 854 © \May Nv|_ Purchase 4 1eea 6 111-15 '| deccce OP BACH pad pects we 
a ly..| ngenl [cee Btk eis of s wo aye My. & Noe jerlem Inesbe : 107 6: | Qrerly. Jan. & July | 4 an’ 72 74 presen , = a Yaa 12186000 On 
April Oct. : Canada‘ arLoan rd 1910 20 098,048 Feb. & Aug Jamai 69 9 Bonds | . Name oa Lae Do i 
.. Canada Gy. Intr G 20¢g a 346,700 Ja. & Jul M aica Insc. 4 105 7 ly. \Jan. & July Do al. ..4 | 922 34) 2 | my R 
| | col. Ri 4 A He) Nd erry he A triy. Jan. & y do IT 2.4 | 923 34| 1500,000)G —__ Price || a 
1 Oct..| Do Bo » 1910)» Im. 100 2 |. 758,700 . & Aug Maurits. In.1937 | i .& July Dolll ‘ 38! 1°900' reat Central, 187 Lie 
ar. Sept... EE nda, 1915 wt. 102 4 \3,086,444 Mar. & Sep Natal 1919 . 4106 8} a; | None fixed Dos” Rentes 4 90 93 | r ,000} Do Convertib 6 a. i va.g77.000 Dos0 
April Ort. |\Greee Goer” teen. ar 9¢ 100 3.714 Ae. & Got] Deteem fess Gitte Bag Biv) August Nie Bi Be So | 1,380,000] Do Convertinie’ meee 8 LS | 000 Do 
Jan. July. \tnon Guar., 1898, 24% °° 84 86 2 ‘917 Jne.& Dec Do Inac nse # 106 9 Jpe Dec} April, Vct. pole ~Riy.)¢ 92 84 1,600,000 Do Prot rame® taal... § at | 43,260,000 DoPi 
ee auritius 3° 8 * y ..) 84 BE | 178,800 Ja. & necribed 98 OS )}Qrtriy. April, ¢ anscau.3 | 75 77 2'230'000 f., 1889 : 8 ithe 
Bov. . Tra tock, 1940. 95 95 /4,115,800 July Nwfdird. 194 a5 rere. | Bee Oe | eee | 3,100, Do 189 eee ODE | ,000 Cen. of 
Feb. Aug. Tu navaal Govt. 37 Stk. 95 95; /% Ja. & July N.8.W., I 1 3h 92 93 |May Nv Nne till 1916 Do Loan ‘6 34. 84 27 | 5200,000| Do iaag (2 of Br 96,776,000 Cent. F 
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Cnerteriy.. India Btock : ag 256 61 112791210 Mar Lo Do Inscribed 34 2° 100 . Pur orDraw Salvador({Rep. | .15936.662 ~ Nort hern Perp ,' im ¢ | ' 
Do pe seock 3? ved. 1988 sot ox —s 4p. & Oct. be — » $9 100 Spl Det stares 5 oS £. 86 87 [eee see Lanc e Yok Con. Pret t - 2 i 
Jue. Dee.”'| De vek 24%, red, 196 6° 634 ; a. & July N. Zealnd egy 04 28 Jly. April, Oct & PealoProve ee tee, 6.190.318 L., B. & ork. Con, Pref. 3a 
Rye Pape. 3% 64-6 624 23 wee My. & “Beaind.1914 § 103 5 |Qttrly.| None rvianUnfd, 62 86 | 727,365 Lond. 8. ©. Con. Pret § 13 
co cir icte copes ltagoe Je duly De MEQ eE 81 6 Fb Ang some” Bomnishe Bet | 9 & | apd Chat. & Dow aM ual 
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560 131 Hastings, 1616-58... 3s| 94 96 (5:000,000 3a, e Jue Dott 4 105 4 Ja. JI *t (Germaterie 3 | e¢’ee*| 8900001 Do Deb. nnn. guano Do Gi 
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2,255,908 Leiceste! 0 .... 3. 87 88 |. 750,000 My & Oct. Do do 105 8 Ja. Jly. * B. Ln, 1925 4 118 21 | 424 ,069 BK. Indian Ann. A 1983 96 1%¢ 
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ma ton Pac ind ® 112 17 65000 13 Brit.ofB America 20 10 25124, 1] 1 Aerated Broad, Limited --—- 54, Stk 100 Peel River Land, &c aL, 
W500 De nd. Grant Bds 4 1947104 6 175000 16 Cap. & Counties.. 50 | 10 35 354 stk 100 Art’sn's, Lab. & Gn. Dwell. L 61 66 Stk 100 Peruvian ( orporation . gglC 
4 S00 _Do2pyr-Crs. Bus. 4 1927 111 13 | 000) 16 |Chartd. of India, 1 10 Assan Hall. Trad..Pref. A 18 1° SUK 100! Do $ wre 9 aoa veooo-: shes 
44 | ns Currene : Austl., & China 20 | 20 584593 | 0 10 Assoc. Portinnd Cement. 1igliz .. , Do 6% Debs. Red. .. 1024 3 
1? | y 100,000 6 |Colonial 201 6 ret 10 10 Do 5s % Cum Pref... ate os 16 «2 BR. Plate Trest, Loan, ‘ 
‘ Fonsion RatLwars | 40,000' 6 Ger. Bk. of Lon. L 10 | 10 1if:24 ~ 100 one Ist Mt. Db. Stk. Rd. 85s 74 A Shares... ne 
tm = 120,000 85 Hong Kng.&Shan 284 284 91;92)" 4,1 Sarre: gogo 8 §& Do B Shares .............. 53 6 
te se > . — | 9 Imperl. Ottoman 20 10 184:8¢ 1 1 Bleact n) & Co., Lim..-| 1419 Stk 100 Gott, American Invest..Pri 10 2 
16 | 5 = Glompe} 98,800 8/pe Linperl. of Persia 64 $4 ¢ 6d 6 6 Bode Limited... ome + 9 Ste too O00 6% Gud Kavest.. I-19 1C8 
8 I 282019 ante bill}& BolivDt 0: \e21'450| 174 Lioyde Bank, L;, 80 8 30°30) | i DoD 5 Ord. veeseeeenseeaes ee Str 100 - Dost do. —— oe 
7 IB ete Do Deventaee gor 122 2 100/000 15 Lon. & Braailn-L 29 10 2812 J BO asa Bick +4 i 0 Sout & Ager, of Aas. U8 
Le ay 109 Argntne, G. We Oca dik’ 2° 2 000 74 Lon. & Hanseatic 20 10 13414 1 1 Bradfo a ref. ...... lglg 101 t & Agcy. of Austr, Lf 
Le $057 Quin. Prot tok 1 2 | 160000) 18° Lou: & Pree Ls, 10 | 8 21-212 1 British Oil aud Cake aD Do 0% Preference Shares) 910 
Tau Do #7 Deb. Stock +109 1 | vos 3 = & & Piste, L 25 | 15 595508 1 1. DoSs% 7 cane Mills Bf = : Trust and Loan of Canada 6 6+ 
M0010) Bahia nce Naess -7 105.8 | go000| 10 Lom, Bk of Mer’ | | =e abot pied: Deb. -5---- 91,938 ee Tan Diet irons, be. GorpL 79 st" 
RM 1 Bolivar $9 Pree Guar 88 90 & 8. America, L 10 10}114 i 1 ren . ooo Oo, L..| 154 S| & 'Van Diemen'e Land .....-.. 2 
cor OB Avtee Gt. Soutbin., L 12s 2% ~¥-~ od ema ay IB tote 19 10 | Do Pa Preference... re: > 
senrd, 0 Preference 5 *e ’ Jounty ‘ i! payin taal tis ¥ 
va 00 Do 4% Deb Sung” vee 126 26 | Westminster" 29 | 5 ieugaz:) td Burma OM eo 44 $4 FINANCIAL—TRUSTS. 
* ae 100 B Ayres & Pac. Ord, sii 124 26 49.000! 10 Lom: Jt. Btu, L100 | 18 Siice t 1 Coats J. and P............ 10/104 8th 100 /Alliance Tnvestment, Pref. 88 St 
Mba 100 Do Sint Pret 88486; 110,000 16 M.of Bng.&Wales 60 © 1415 Stk 100 Do 20 % Prefd Ord. “<..... 10, 1c Sth 100 +Alliance Tavessment, ret. te id 
oe tas 5 0 Do $% 2nd Bret” seeees 109 1h ‘\ atone 8 \Natal...... 10/ 6 7h 8 “0 10 Do 6 freee vonee o ee Stk 100 “ie ee TS ES a 
ol 100 0 . wees, 98 20 A en tw OF wecerees 1591¢ -° 
EM tein Do ag est Stock 1057 ISo000) 1d (Netionai?<0""7"" $0 a0 2st" “ST Datmle “Ded. Begck "<2" 104 °2, Sek ge army & Navy tiv is ® ios 6 
eee re ie ic SNR RRs 1 18 Bee ab Sakay acm hanced 2b Sgt 1 ane Tae 
: i 5,560 sas 100 05% Pref » Ord... 125 26 sie ,000' 12 Ni atl. Bk. of India 25 | 124 ast 3444 stk x Do “ Irred Dele Stock 106" 28 Stk ro De Det Invest. Trust, Prt — 
eit tata g ent. Deb. Stock’ Geet 2¢ 3 totpool nae got Portes --: * Ae ie 45 1 Dick, a amd 00, ..-2.-. i a sth 100 British MOTTO os in $3 
eb | 50, x 5 ite 1 . 
UBUD De Det stocg eee 49% 110/000) nil NatiB.of®-Afrlea 10° 19" 12°12 gi0o wh Rasta Kivi Conan an “lech QiSee tS | plcten mane. b Gon. i a os 
23 430340 199 Do 7%, Pref. ae 2 160,333) 10 National Disco’nt 25 | 5 8) 9 $10C - Do 6 % Cam. Pref... moe "122 25. Stk 100 Soiieet a ioe 8 
ce Beene 7, Prt ai 17 sto e Het, Pro.ctBing. L ot 104 Oo 30437 | 1 TRIED sccottacapescesoes “lal: » stk 100 |For. & Col. Inv. Trst. L., Pf iz a 
i , 10 Cent. freee: Stock ....104 6 eae & leo 424 1 } Do 8 % Cum. Pref ........ 1g! 100 __ Do Deferred ..... 
100,000 ruguay Ea , arr s. = 434444 i 08% Cum. Fret .......-) tg a eee 100 Gen. & Com. Invest., L.. Pt 
Ut H9Ornt. Uraguay N. ot Ext. 74 8 | Slee) 10 Stand of 8. Afr. i100 z ‘sisss| 18 | 1p Blog oe ae — tse at hie ie rt 
ruguay N ’ = 6246s Ned «=. , Stk 100 Do Deferred .............. 
W200 top o,20 4% West M. Vid. 83 35 600,000! 4 Dolns.Stk.Dpts Stk 100 98 100 i i Bapich Pewine Guapee, Ord ih Stk 10 iyo Dete oe me we 
2.040 109 Pordobe and ccanto Bt if ‘ zeta 8 = Discount.. 10| 5 124122 1 1 Rvana(. Hd... 2g i Stk 100 eae, Bas. 98 5 in 
mat Deans Pref... : 55 3 My 0 Union of Lond. »L 100 | 164 31452 i : Vigeten Sole. £D>ig,4.0rd 151% Stk 100 IndustriaiandGen. Ordinary 14 7 
712} $4 Ist Deb. Stock” 0 um, Pre lig Stk 100 Internatn . 9 
eee * “| BREWERIES & DISTILLERIES. 1: 11, Fore Stteet Warevouss Li. 2°) at 100 Anvest, Trst. Oorp., Ly rt. % 9 
2000100 “Do gy pont () Pret. 103 *g —a: 104 Foster, Porter, and Jo., L.. 84 94 3th 100 | | Do Defe red .....4-.- --+ 168 & 
HOI Dee Dep 105 8 gh. |Pd. Mame. cas sik 100° General Hydraulic Power, L 82 & 3tk 100 Mercantile Inv. & Gen. --*: 109 11 
me Do kt eb. Cent. N Bec 92 93 — i ce# stk 100 Goldsbrough, Mort, £Co.,L Stk 100 Do Deferred Stock. . 105 7 
He Cont Raum Ded. Stock 68 69 oe 1 Aiorep. B.. @ Bene, Ord... ‘. ein | A Deb. 8 tock Hed ; nasa 84 87 stk 100 Mexican Cent. Bly. Sec. 47 
68 ¢9 Stk 100 Do Preference ..........-- 1 mn toc vee, 90 92 ; 
Sto Ye cadet Mort. Debs.; 6 rin °5 (OLE 188 |, Do. 04x Dobentinze short. 70.75.10 19 Gordon Hotels, Grd -..;-... 2 4 seu (209 | Do. en a1 83 
me > Geatral Ord... ae a BY Barclay, Perrins, & Co., L.. it, 4a i i Harvod's Beosees Lae SyaSv's Stik 100 | municipal Trast, L., Pref... 85 4 
. fy /e io l 4 Deb, Stock......-. enry anc and Co, l4al4 ate 
aii ms 100 Bee 4; Mort. Debs?” ~++ l04102 Stk 100 Base, Hatclif! 87 Preference %, 161 | 6 § Home & Col. Stores, Sut 62d Sta 100 on.iam ee % 9 
pee 100 4 ios Ord. eos a mn Stk 100 Do 44% Mort. Deb.. . 104 7; 1. 1 Imperiat Tobacco Co., I ref 1A4lg 20 10 Railway Deb. Trust, 8 
- ‘N30 5 Grega Pret Biocks“*"*"| qpuetd stu 109 Bieckcrt's Brewery, 1900.... 829 1 1 Do Pref. Ord. ...;.....+.. 1} 14.00 100 Do 5%, Debs., red. at 10 pm 107 . 
r Koy 1g OW of Brash peas 83 36 oP ade Georges 19j2050ce 100 (Immpd. % Deb. Beach ioe ean" Sum 100 Railway Lnvestment, Pidt..| 08 
M650 109 py {4 Prefd.’. + Ord. 103114 Bt 100 City of Lon. Brewery L Ord 9 13 10 19 Im o. ged Wood Pavemt pee ne 8 ‘Railway Share ‘Trust, i, A a 
: 0 Gg % Debenture | 2 12, Stk 100 » 8% Preference ... 5055/10 10 Ind. Rub., Gut. P 5 ” tees 8 
Rao @ayaguil © Stic 1 | 10 SSOerees “since. ub., Gut. Pere. &c., L, 15 153 3tk 100 | Do B 747, Preference...... 141 43 
lat Mort & Qui to, 5% i. 10 Distillers, Limited, Shares Be a 5 Lagunas Nitrate .......... 3tk 100 BR. Plate L., Pref. 104 6 
Tt. Bonds |. 46547} jth 100 Guinnes, A., Son & Oo., L., 419 1 18 10 Lever Bros., L, 5 % Pret totais atk 100 [deot. Invest. Trust, L., Prt. 10: 3 
100' Do 6% Preference .......- 5 Liebigs Extract of Mest. L 22 24 Stk 100 Do Deferred ......... ano \ 85 87 
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 PINANCIAL—TRUSTS. —Cou. COAL, IRON, AND STEEL—Con. ‘TEA, CUFFEE, ‘AND RUBBER. | 





1 1 Furness, Withy, and Co... 


~~ Ofomng rg “ae 7); ee 
Bhr Pa. ss Name Prices Shr Pd. Name. (Qusane Bor Pa. ame, Prior 
118/ 8 Btock Conversion .......... i 5 6 Cammell, &. 5% Cum. Pref. 7% 3% 2  2/ Anglo-Malay Rubber ....) 51321 
100 100 Submarine Cables Trust Crt. 128"3 10 74 Cunsett tron, Limited...... 3233 20 20 Assam Tea.. ctianenita 425434 
Stk 100 U.8. & Bouth omer. ave. 1 1 Howard and Bullough,L .. 2 24 6 | 6& British India Tea, L...... . 
Trust, Pre eseseseee ICL 3 20 20 New Shariston Collis. L. Prt. 1718 1 1 Chargola Tea Assoc tion L lye ahs 
Btk'100 Do Deferred ...........--- 8183 10 | 10 Pease and Partners, L., Ord. 12415 1) 1 Do? % Cum. Pref . lis vs 
: 6 | 5 Pearson and Knowles ...... az 4 10 10 Cons. Teaand Lands .... 6 64 
§| 6 Do6%Cum. Pref. A .... od of 20 20 Darjeeling Tea, Limited.. 11412 | 
GAS. 6 | & Rhymney Iron, Limited.. 12 12 10 10 Dooars Tea ............-- ri 
6 6 » New. “ 14 l2 3 3 — DOO 00+ ps 9s one if ‘7a | 
yo , c ———— | 1) 1 Vickers, Sons & Co. L., Ord 2x mpire of India & Ceylon 114 
% ¥ at i ee =a 5% 6b zt & _Dos% Preference Stock... lver's 1 1 General Ceylon Rubber & anon 
Stk 100 Brentford Consolidated ....254 57 ~ 111i b a = oe pcesear veeye 
20 20 British Gas Light .......... 42443 ig . am Bs nd Lo ands 2 
ok sb Gocmmeatare Saye c 10011 MINES. 1 ,} Java United Plantations. 1y4 
, “at _ cm 0 10 Jokai (Assam) Tea, ‘ 
Be Ime DES DaN Stace nnn. BLES or Mining Quotations wee ‘Stock Markets, “Y "T Sorehaat Ten mites" "2. 
10 10 Buropean, Limited ........ 24 245 1 1 Kepitigalla Rub Estates Lely 
Stk 100 Gas Light & Coke Ord...... 1054 65 2 s —_ ae Sone ; “e 
2320, aubka Pia ors, eee / 
a to Hong % Moximam --......| S100 SHIPPING. 8B Thome Tea Vimted ©... 104114 
Stk 100 —S Continental ...... 175 77 a 2 Lingsi ayo ses es 1 30 2°: 
6 6 ta & Mediterranean, L.. 425 | 99 | 20 ‘African Steam Ship ...... 19 20 } * — Rubt 2 Ph, 7 oo : 9, 99. 
Stk 100 a Limited .......... 158 160 124 124 Amason Steam Navigation 89  ; j pe s Ra bber > - _ ns oa 
6 5 Ottoman, Limitea.......... 64 O8 20°20 Cunard Steam Shipping, L iy } I i jeylon} 5 i ». Es ~ Leal 
1910 en Paulo, miedo 1h Bo Dons aga 1} Berk Mubber Plantstions sy 
no M0 ee ee ee of us qt General Steam Navigation... 7” 3 2 2) United Sumatra Rub. Ests. 1% 63 
g1 


10 10 Leyland (Fredk.) 
6% Cum. Pref. 
6 §& Mercantile Steam 


COAL, IRON, AND STEEL. 


1 

1 1 a: 
1 1 Baldwin's 54% Cum. Pref.... 1 1g Stk 100 Peninsular & Oriental, Pref. 121 
10 10 Rel! Bros, 6 ~ Cum. Pref 12 124 Stk 100 D» Def...... pabenceeace * 
1 {| 1 \Blaenavon Co. ............- 1 lg Stk 100 Royal Mail Steam .... 52 60 
1 1 Buickew, Vaughan & Co., L 1 § § Shaw,Savill &Albion, BOrd §&3 

1 Ww a chet cine cae diabetes & t& 10 10 Union-Castie MailSteamship S#16 
1 15 Brown (J« hn}, & Oo.. L amente 10 10 Do 44% Cum. Pref... 7104 
5. §& Cammell Laird and Co. . ez 1 1 Union Steam Ship of N.Z 1 sf 





(Continued from page 307.) 


bags, against 10,360,000 bags at same time las 


t year 
for future delivery keeps very slow May quoted, 32s 
JUTE dull and prices weaker. Native first mark 


March, offered at {13 10s; and March-April. £13 17s ¢ 
HEMP,—Mavket quiet and nominally unaltered. 
INDI4-RjceBER quiet and easy. 

Febr: ary-March and al o March-April, at 7s gd. 


CLOVES firm. June-August delivery, sold 5 jd 
February-April, steamer, 43d. 


METALS.— Tin at first 
again weaker Straits, 
months {148 7s 6d 


change easier and at se 
cash, closed £146 4 od, 
Ingots, £145 to £146. 


£59 58; three months, 


£60 35 ga 


Net Profits for the year, after deducting 





meeting weaker, and at later ‘change slightly ie ( 


Electros, {61 158 to £62 


Charges of Manageme: 


THE ECONOMIST. 


and Oo., L 
Bhip, L.: 


The market 
74d 
, February- 
ad. 


Business done in fine hard, 


to 54d; and 


cond ’change 


and three 
opper at early 
‘ash closed, 


5S 





74 





TELEGRAPHS, TELEPHONES 


3} 44 Stk 100 Anglo-American, Deferred.. 2C}20 
1 Armstrong,SirW.G.&00. 2 1522! 8 8 |New Zealand Shipping, L by S 


1 Babcock & Wilcox,L,Ord .. 4/4 5,5 10 10 Orient Steam Navigation sat se 


C | 10 Cuba, Limited.............. 8 94 
10/10 Dol0% Preference. ..... 17 18 
6! 6 Direct Spanish,10% Pref... 8 


20 | 20 Direct U.S. Cable, L........ 13314] 
Stx 100 Eastern, Limited ooo “37 
2 Stk 100 Do 34% Preference ..... . 854874 


0; 10 Eastern Extension, L ...... 128124 
10 | 10 Great Northern of Cop’h’g'n <{ 4 3s 
25 | 25 Indo-European, Limitea .. 5] 53 





Lead steady. English, £13 
£13 11s 3d; March, £13 12s 6d; 
to £13 17s 6d, as to 
£23 38 9d to £23 12s 6d. 


Tele 
) 19 10 Doéy Cum 


+ $10 0$100 Mexico Tramways .... 


84 Stk 160 Colne Valley 


position. 
Iron quiet. 


cs, 


ail 


| February 5, 1939 


TELEGRAPHS, epg, 
Shr Pd. Name. 


> Stk {100 National Tel Pr 


i lst Pi S 
2 25 Reuter’, 1 mated eo 

4 est Coast of oa 
10 | 10 Weatern Te elegraph, L L Wa 
vo BR 


TRAMWAYS AND Omni, 
6 § Anglo-Argentine.5% — 
‘Stk 100 Do 47 Bete ne zeus Pt 


De ebe enture Stock 
ic, Pref. Ord i 
p&Tins 6% t i 


1 1 Bath FE) 
10 10 Bomb'yE ecs 
Stk 100 = =Do4;% Ih ook 
= 100 British ¢ » Ele 

1 10 British E ectric r ) 
10 10 Do, Cun c Tractor ay 
6 5 Calcutta, Limited soos) ON 
5 5 City of Birmi ngham._ ‘ ee ce} 
5 City of Buenos Ayres, L... a? 
10 10 Dublin United (1896) said 

1 1 Lisbon Electric Tramways... 1, 

- = a Uy neral Omnibua . 2% 9 
sondon United 5% Oy 7 
Stk 100 Do4% Deb. Stock wenn gta 








10 10 Provincial, Limited .. 
10 10 = Cum. Pref. . 





$10 0$10 0 Rio de Janeiro Tram LEP &@ 
$10 0$10 0 {= Pa Tram. L. & P... 4s) 
oo” WATERWORKS. 

§ 5 Alexandria, Limited ...... 1 
20 20 Antwerp, Limited... 


x 
13 13 City of St, Petersbar,b ue 
yo ee 


10 10 Cons. of Rosario, Limited ) 
10 | 10 E. Surrey “ B” (max. T Dee 1 
10 7 Kimberley, Limited . san &y 
20 20 Montevideo Shares . 77 
Stk 10) 8 Essex, 1961 (10 % max.) 
8 8 Tarapaca, Limited 


15s to £14; foreign, immediate 


£13 15s; closing, {1 
Spelte r yout 
Cleveland, 51s 2d, ca 


April, 


LONDON MEAT MARKET. 


Per 8 lbs by 


s ad 
Benne ORE. o ssccsccsccecsccece & @ 
PE IND os crcacassonsenss 8 
Prime ditto ....... mn: = 
eee oo 3 6 
NS SN ov ecckdcicsewan 5 2 


the carcase 


Prime MuttOM .......ereeeveeere & 
Inferior lamb .......eeeeeeees ~ aa 
Middling GittoO......6 ceeeeevers 
Biret GittO ....cccccccccccseeses 
Veal, First 


LONDON POTATO MARKET. 


Per Cwt 
Up to Dates .......... 


British May Queens .. 5s 6d to 3s 9d 








t. Accrued Interest 


. 386d to 4s 0d | 


Seotch Dunbars 
Blacklands. . 





THE ROYAL BANK OF CANADAB 


Statement of the Result of the Business of the Bank for the Year 
ended 3lst December, 1909. 





: on Deposits, Full Provision for all Bad 
und Dou btful Debts, an d Rebate of Interest on Unmatured Bills , ; : 3838, 506.51 
Balance of Profit and Loss Account, December 31st, 1908 “78, 685.2 : 
29iF \ 
———— 
Appropriated as follows : 
Dividends, Nos. 86, 87, 88, 89, at 10 per cent. per annum &463.597.8 
Transferred to Officers’ Pension Fund »5 000 00 
Written off Bank Premises Account 200.000. 
Balance of Profit and Loss carried forward 228 39% 13 i 
RESERVE FUND. 
Balance at Credit 3lst December, 1908 &4._600.000.00 
Premium on New Stock 1.1] ~), 100.00 
Balance at Credit 3lst Decem , 1909 ° somone 25,700.00 
a So, as 
Average Paid-up Capital during 1909, $4,636,000.0C. a 
Montreal, 12th January, 1910. 
LIABILITIES. 
To THe Pusat Sist December, 31st December. eerie 3lst December 
1908. 1909. 1908 ~ 
Dep: s its bearing interest - » $24,300,726.66 &33,456.829.85 Gold and Silver Coin £3 22].717.14 $ 
nt eee per pemiy Tern 13,090,564.60 16,955,930.07 Dominion Gover ment Note 3 760 44 4,99 
terest accrt ied on deposits 52,150.33 64,863.16 Le t witl s eee 
d > 8b. O81] with Domi nion Govern ntf 
Deposits by other Banks in Canada ‘ 133,102.61 344,507.23 ne note cin Sette 1 Government for security 190,000.0 200.0, 
. Notes of and Che jue n other > aR6 74 +" 746. 
. a a dee a : . f ( 80 ther Banks °° 2,985,791 
einnaiunia pp tel a $37,576, 44.20 $50,822,129.31 Balances due from other Banks in Canada 36,289 
> so ve a : i c ree ation : 3.556. 432.65 457 9,678.65 Balances due from Agents in Great Britain 372,958.£ 
— “es d ° t ) Ag nts a Gre at Br ta at ae 241,178.65 Balances due from Agencies of the Bank and 
= = ae to Agencies of the Bank and other ale 7 other Banks in foreign countries 896,657. 5 4 
Sanks in foreign countries 560,818.84 215,724.26 Government and Municipal Securities 2,695,101 
— Railway and other Bonds, Del Ss al 478 
* 241,693,795.69 $55.858.710.87 Stocks C ebenture and 4.501.489 ¢ 6.431 
) THE SHAREHOLDERS : Call ; : ' esse 
nd Short 1s O tocks 286,141.29 
Cal apital pa a “ap od = - 3.900.000.00 5.000.000.00 and Short Loans on Stocks and Bonds 3,286,141 
teservs os ‘s 4 600,000.00 5,700,000.C0 3 40.19 $31, 
Dividend No. 8 (quarterly at 10 97,500.00 aon" 
) 7 > ous a | at Na, ‘ e4c 37136 
I wider a Be 2) y juarterly at 10%), payable : Loans to other Banks in Canada 496,248 1 137 Se 
s, 191¢ ; 23,657.73 | Loans to Provincial : es n 656.9 be 
Former dividends unclaimed a 230.00 $40 08 ( oe ke meee ie oe — 2% 136.164 9 33,64 
) oe ae one aa “ s oun 16 ¥6, f 
a bate « n Bill ls 1 iscou ane not yet due 100,000 00 140,000.00 Overdne Debts (Loss seevdl ied for) OA TG 25 : 434 Me 
uiance of profits carried forward 78,685.26 228,393.94 Bank Premises : 1,150,924.59 oN 


850 470,210.95 


eee 


$67,051,102.62 
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EDSON L. 


mises tienes nena nae aaa 





$50,470.210.95 


PEASE, Gener ° 
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ates ar 
s De pos 
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STANDA 








5, 1910. 


Februi uy 





‘yew YOR K PRODUCE 
‘VM EXxcHANGE BANK. 


~ 1 ,000,000. 


TAL...... 
ax $500,000. 


SURPLUS 





4} Accounts { Banks, Bat ikers, «nd Firms rec eived 
uy ae favourable terms. Collections made and 
tity eit ss Ta prompt 

By aes reful attention given to the Purchase and Sale 
44 f een securities. Cable Transfers made. 

“4 : ah BANKERS The London City and Midland 
a3 — Bank (Limited). 

ay — 


ry BANCO DE CHILE. Loxpon acency: 


14 BISHOPSGATE STREET WITHIN, E.C. 


Paid up Capital oe ee oy es oes | Chiltan 
Reserve Fund . oe Dollars 
ey Reserve Liability of Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The Lon jon Agency transacts every class of 
3 Ranking business with Chile. Current accounts 
¢ hy als opened and deposits rec eived, 
“ 1 Burns, Manager, Percy C. West, Sub- Manager 


ow oF NEW SOUTH WALES 





shed 1817 
NIX me OF Ch -64 Old Broad street. 
Paid p ¢ i eoceece £2,500,000 
oe Fund epee keneuns 1,700,000 
a Liability of Proprietors 2,500,000 
Office issues Drafts on demand on 
ail ¢ und Branches in Australia and New | 
. ‘ and Suva and on its Correspondents in 
Tamania. Make Mail and Cable Transfers. 
ates and = ( ects Bills of Exchange. 
s Deposits for fixed Periods on terms which 
4 wn on application; and conducts every 
.of Australasian banking business. 
‘ DAVID GEORGE, Manager. 
LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.¢ 
§ 1 Capital , £1,276,747 10 0 
Pa §48,152 10 O 
Cea neluding Reserve Liabil ity 728,595 O O 
wt Reerve Fund and Undivided Profits 56,567 8 2 
ds ¥ i sces made by CaBLe to Australia. 
ds rEKS OF CREDIT, and CikCULAR NOTES 
n Branches and Agents. 
—_ } 


iANGE on Australia NEGOTIATED or 


rsa we 


TEREST lon Derposrrs for periods andat 
mies Which nay be ascertained on application, and 
aicing business of every description conducted 
pitt Australia 


‘BANK OF MONTREAL. 


ablished in 1817. 
} 3.904. 






apital Paid ot. Reserve Fund,£2,465,753 
Ui livided Profits, £124,067. 
esident Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G. 
nt: Hor GEO, DRUMMOND, K.C.M.G. 
e and Board of Directors: MONTREAL. 
e-Pre ent and General Manager: 
KUWARD CLOUSTON, BART. 
London Office: 
46 &47 , Threadneedle street, E.C. 
t Hon. LOR D STRATHCONA 
a , ‘D MOUNT ROYAL, G.C.M.G. 
HOMAS SKINNER, Esq. 
f tary business with all parts of 
7 " Land the United States, and 
ng Currency Drafts and Cable 
Pinancial Agents of the Government ot 
¢ Dominion of Canada, 
W LAMS TAYLOR, Manager. 
MITED), 
f the ¢ ape of Good 
Government in South 
treet, London, E.C. 
Ise nbrile ke, 
Wall street, 
tn Africa, 
Pa : £6,194,100 
PR, £1,548,525 
£ 1,900,000 
ck Greene, Esq. 
. ie Hoare, Esq. 
Ce P el, Esq. 
H Lord Welby, 
G. B 
2 ar 
a les, ‘ ind transacts every 
“62 iG : vith, the principal 
- TTAnsVaa Urange River Colony, 
12.8 I Atr evran} tral Africaand East 
— eeeived for fined , ' made. Deposits 
WILLIa ww t m application, 
«1, London Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter ani Act of Parliament 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE—Eprnpurenr 
THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 WNicholas Lane Lombard street, E.C. 


J. 8. COCKBURN, Manager. 





BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseei.che Bank.) 
Subscribed capital M.30,000,000 (£1,500,000.) 
Pa d-upecapital .. M.22,500,000 (£1,125,000.) 
Reserve Fund M 6,170,000 (£508,500. ) 

Heap Orrick: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, 


Buenos Aires, Cor- 


doba and Tucuman 2 PER CENT. INTEREST 
BOLIVIA : La Paz and Oruro. nm Drawing Accounts with Cheque Book. 
CHILI: Antofavasta. Cor cepcion, Iqui jue, Osorno, All i general Bat vi ing Bus Ss transacted. 

Santiago, Ten ), Valdivia, and Valparaiso, ALMANACK, with full partic ula S POST FREE, 
PERU: Arequipa, Callao, Lima and Trujiilo. ( RAVEN ROFT ecretary 
URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio THE N 

e Industria, Mexiec ATIONAL BANK OF 

Bills sent for collection, negotiated or advance d 

upon. “Drafts, cable transters, and Letters of | SOUTH AFRICA, LIMITED. 
Credit issued. ‘DON AGENTS: DEU PSCHE 


BANK (BERL "iN LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


THE ANGLO-LEGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 
PAID-UP....£500,000 | RESERVE 


£1,500,000. 
FUND £610,000 
irah, Port 
.— 
London 


BRANCHES—Alexar dria, Cairo, Manson 
/, Malta, Gibraltan 


Said, Tantah, Zagazig, 
BANKERS—The Bank of England, the 


Joint Stock Bank. 


ris. 


on of Banking 
Credit, and 


to Egypt 


The Bank transacts every de 
business in hgypt, grants 
affords facilities to travellers proceeding 
and elsewhere. 

De posits received for one 
be obtained on applic tion. 

No. 27 Clement's lane, Lombard street, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up. 
RESERVE Ft NDS. 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 2s per £1,500, X00 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Letters of 


year, at rates which may 


E.C, 


$15,000,000 


= 


$15,000,000 
Silver Reserve.. ee 15,250,000 
—— $30,250,000 
Reserve Liability of Propriet . $15,000,000 
Court or Direcrors AND Heap Orrice In Hone 
KonG. 


LONDON CoMMITTEF. 
Sir Thomas Jackson, Bart., Ch 
Carl Meyer, E q 
Wm. Gair Rathbone, Es 
Deposits received for fixed periods at 
can be ascertained on application. Interest pay 
June Sth and December Slst. 


iirman, 


rates wnik 


Abie 


A. M. TOWNSEND, } Managers in 
c. 8S. ADDIS, Londotr 
IRWIN TURNER, Acting Sub-Manager. 


V. NICHOLLS, Accountant a 
31 Lombard street, London, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital £1, 78,875 0 0 
Paid-up Capital.. ° : 437 10 ( 
Further Liability of Proprietors 3,427 I 
Reserve Fund 181,000 


Letters of Credit and ‘Drafts or 


Branches and Agencie ) Bank in Anstra 

ti yr } 
can be obtaine t the Head Office, or tbh 
the Agents of the "Rank, in th { Provincial 
towns throughout the United j 


Remittances made by Telegraphic 


Transfer. ae 
Bills Negotiated or forwarded tor Collec- 
tion. nm 
Banking and Buchange Business of every 
descripti mm transact ith A sratia 
o PATERSON, Manager. 


SH TS U ST CORPORATION, 


,OMFIELD HOUSE, 
WALL, E.C. 


Bene 


itd 


‘ ‘aneee 
Acts as Trustees, Executors, Registrars, and 
Investing Ager 
All classes of Financial business a! dertaker 


For further information apply to 


T. W. LACEY, Secretary. 





Faii-up, £1,000,000. 


| 
=. ‘ [ ° t n ili. 
- 
(R es 





3!1 


Uncalled, £4,000,000. 
£900,000, 


GEORGE B. HART, Secretary. 


J. FERGUSON, Assistant Manages, 


BIRKBECK | BANK 


)UTHAMPTON Bt Il 


2: PER CENT. 


allowed on Deposit 


om “HIGH {f HOLBORN, W.G 


INTEREST 


s repayable on demand. 


rated i Trans 


Ge 


Incor} 
the 


th aa] 


(Bankers to vernment ot the T: svaal 


Colony 


lace, Le 


B Bank f | i ational 
Ba England, Lit ed ‘ational 
Bank l, Lin 1 
l Bank i v ptio aster! 
bank isiness 
Le a ed r fixed } is at? h 
ar € i n aj ‘ Intere pay 
4 and Slst Decer 
‘ ’ e oper and, { led they 
il £200, intere wedon the 
i bala at ther é per 
it. per ann 
| QISE 
BANQUE RUSSO-CH! 


London 


Office ndon Wall, E.C. 


Su 100,000 
900 ,GOO 
000 


tal £1, 
use to .. wa 4, 


scribed ar 
With power t 
Reserve bund 
Bran 


d fully paid-up Capi 
» it 


hes and Agents at all the pri 


Deposits received, Cur 
all descr ptions f 


rent Ac ‘ounts opened, 
Banking B ine 
ith Africa transacted o1 


ained ¢ 


with 


be 


s 
ascerté n applicat 


E. C. REY} 


NATIONAL BANK OF INDIA, 


LIMITED. 


NOLDS, 


Manager 


OFFICE: 


WITHIN, 


HEAD 


17 BISHOPSGATE 8ST. LONDON, E.C, 


SRANCHES: 
Madras, 


mbay Karachi, Cawnpore, 
ticorin, ( hittagor 

rv, Aden and 
iv, Newera Eliy 


Nairobi British East 


Delhi, Tut 1g, 
Aden Point, 
Mom- 


t, Zanzibar, 





nte bbe 


eevee 0,000 


U0 


0,000 


Z 





sso-Chinese Bank.) 
f Ronhb! 1. 000, 
Sh. Ta s 00,000 
y the Imperia 


ese Grove nm iaeéi 


ent: K 900,000 
} 


> } 619 
wf poh Sh 


Heap Orrice: ST. PETERSBURG. 
1 Agencies Omsk 
KRiachta oO 
Kouantchendze < ars 
at um | Biisk Krasnoiarsk 
vestchensk London 
Marg 


| 
| 
kand | 
San Francisco 
Calcutta Very Mo Ww Semi palatinsk 
( f Namangan Shanghai 
Col t Newchwang Strete : 
Hailar New York Tachkent 
Hankow Nicolaieffsk Tatarskaia 
H o/Amoor T ta 
: TY, 


lan 


Hong Kong N 
Irkoutsk us ri t I 
Kachgat Nijni-Novgorod Psitsikar 
Karachi a gthetl Bb enne 
Kerk Nov Ni f kK Via VOsStock 
Khabarovsk N 
Khokand h 4 Lob ama 
London Branch: 41 Threadneedie street, E.C, 


egraphic Address ion. 
Bank Messt yn, 14s, rie & Co. 
BOARD OF DIRECTORS, 

Prince Hespere Oukhtomsky. 
Hottinguer, E, Noetzlin, A 
Solsky, M. = 
Manag 


A 
London re 
President 
ra: J. 
aindre, 
Wentzel. 


Poutiloff, 
takhovitch, M. 
: A.Pe 


5. 


Vers 
yutiloff 


traete, A ing Direct 
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YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880, 
Capital Paid-up .. -- Yen 24,000,000 
Reserve Fund .. <a ss 15,900,000 


Head Office YOKOHAMA. 


Branches and Agencies at— 


Antung-Hsien Kobe Ryojun 

Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 


Fengtien (Mukden) Newchwang Tiehling 


Hankow New York Tientsin 
Honolulu Osaka Tokyo 
Hong Kong Pekin 


The Bank buys and receives for collection Bills | 
of Exchange, issues drafts and Telegraphic Trans- | 


fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office : 120 Bishopsgate street Within, E.C. 


K. TATSUMI, Manager. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised.............. £1,500,000 
Capital paid-up 562,500 
OT OO eee ee 250,000 

Bankers—Bank of England; 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms:— 
One, two, or three years, 4 per cent. 
ther rates on application, 
and on Current Accounts interest is allowed at 


2 percent, per annum on the minimum monthly | 


balances, provided they do not fall below £200, 


BANK OF EGYPT, LTD. 


(Established 1856.) 


Capital Authorised .............. £1.500,000 
re 625,000 
Eee 660,000 


LONDON OFFICE— 
EGYPT HOUSE, NEW BROAD STREET, E.C, 

Bills on Egypt and Soudan negotiated or 
collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 

ARTHUR NICHOLS, Secretary. 


The London and River 


Plate Bank (Limited). 


Established 1862, 


Subscribed Capital . +++. £2,000,000 
Paid-up Capital 1,200,000 
Reserve Fund 1,300,000 


BRANCHES. 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parana. 

Barracas (Buenos Aires). 
Once de Setiembre (Buenos Aires). 
Boca de] Riachuelo (Buenos Aires). 


ARGENTINE, 


URUGUAY Montevideo, Paysandu, Salto. 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia. 

CHIL Vaiparaiso. 


FRANCE, Paris (16 Rue Halévy). 
Agency in New York and Agents throughout 
the World. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 


Bills negotiated, advanced upon or sent for col- | 


lection.—7 Prince's street, E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


| 


Paid-up Capital.............. £1,500,000 
|, ees 1,290,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, B.C. 





LETTERS of CREDIT and DRAFTSare granted | 
on the Bank's Branches throughout the Australian 


States and Dominion of New Zealand. 


TELEGRAPHIC REMITTANCES are also made, 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 


which may be ascertained on application, 





essen 








Banks, &c.—Continued. 


London Joint Stock | 
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'NATIONAL BANK OF ECYPT. 


(Established by Khediva) Decree, June, 1898. 
With the exclusive right to issue Notes payable at 
sight to bearer.) 

CAPITAL .. “a — .. £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND .. £1,500,000 
Governor—F. T. Rowlatt. 

Heap Orrice—CAIRO. 


Lonpon CoMMITTEF. 

The Hon. Hugo Baring 

Carl Meyer, Esq. Hon. Algernon Mills 

} Hon. Sidney Peel. 

Lonpon AGency—4 and 5 King William street, B.C. 

ManaGer—J. T. Beaty-Pownall. 

f ASSISTANT MANAGER—A. F, Gillbee. 

1 


| Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni-Suef, 


} toum, Luxor, Mansourah, Minieh, in the Mousky 
| (Cairo), Port Said, Port Sudan, Sohag, Souakim, 
| Tantah, Zagazig, and London. 
Deposits received for a fixed term. Current 
| Accounts opened. The purchase and sale of all 
kinds of stocks and shares undertaken. Bills dis- 
} counted. Every kind of Banking business trans- 
acted. 

Full information can be obtained at the Offices of 
the Bank. 


| MPERIAL BANK OF CANADA. 


Heap Orrice—ToRonro. 


| CAPITAL PAID UP.......... : 
| RESERVE FUND ............ 5,000,000 





AGENTS in Great Britain: LLOYDS BANK 
| LIMITED, and THE COMMERCIAL BANK OF 
| SCOTLAND, LIMITED, and branches, with whom 
| money may be deposited for transfer by letter or 
| cable to any part of CANADA, 

| SPECIAL ATTENTION given to Canadian col- 
| lections forwarded to the Head Office in Toronto or 
through its Agents in Great Britain. 


‘THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836. 

' 

| Incorporated by Royal Charter, 1840. 

| Paid-up Capital, £1,000,000. Reserve Fund, £500,000. 

Head Office: 5 Gracechurch street, London, E.C, 
Secretary: A.G. WALLIS. 

London Office Manager: W. 8. GOLDBY. 

Drafts and Telegraphic Transfers are issued by 
the London Office upon the chief Cities and Towns 
| throughout Canada, Newfoundland, and the United 
| States. 

Drafts on the Branches of this Bank can also 
be obtained from its Correspondents in the chief 
| Cities and Towns in the United Kingdom. 

Bills, Coupons, etec., purchased or forwarded for 
collection. 

Purchase and Sale of Stocks, Collection of Divi- 
| dends and Banking Business generally undertaken 
} throughout the Dominion of Canada and the 
| United States. 
| Deposits are received in the London Office at 
| rates which may be obtained on application. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $10,000,000 (£2,054,794). 
Reserve Fund ...... $6,000,000 (£1,252,876). 
HEAD OFFICE: TORONTO, [ranches throughout 
| the DOMINION OF CANADA, Also in New York, San 
| Francisco, Portland, Seattle, and Skagway; and 
| Agents in all large cities of the UNITED STATES, 

| LONDON OFFICE : 2 LOMBARD STREET E.C. 


Agents in Scotland: Bank of Scotland. 
| Canadian and United States Currency Bills and 
| Notes bought and sold, Telegraphic Transfers made 
| to all principal points in America; Commercial! and 
| Travellers’ Letters of Credit Issued for all parts of 
| the World; Collections made at all points; a 
| General Banking and Exchange Business conducted 
|} with Canada and the United States. 

Special facilities afforded for making transfers, &c. 

to MANITOBA, ALBERTA — SASKATCHEWAN. 


. JONES, Manager. 





AUSTRALIAN BANK. 


| Established 1841. 


| THE WESTERN 





: .. £250,000 o 
(25,000 Shares of £10 each) 


| Authorised Capitat o 
Pp . £175,000 0 oO 
o 

°o 


| 

| Paid-up Capital .. 

| (17,500 Shares of £10 each) 

| Reserve Fund . .. £460,000 o 

Reserved Profits £22,436 o 

| Reserve Liability of Shareholders, 
£175,000. 

Drafts issued, Remittances cabled, Bills negoti- 


ated or collected, Deposits received for fixed periods 


at rates to be ascervained on application, and all 
| banking and exchange 


| Western Australia conducted through the London 


' street, E.c. 


Chibin-E]l-Kom, Damanhur, Fayoum, Keneh, Khar- | 


business connected with 


| Agents, The Bank of Adelaide, 11 Leadenhall 





[February 5, 1919, 





a 


—__ 


| FISK & ROBINSOy - 


BANKERS 


United States 
Government Bonds 


and other 


| Investment Securities 


} ———— 


MEMBERS NEW YORK sTOcK EXCHANGE 


SPECIAL LIST OF CURREN 
OFFERINGS ON APPLICATION 


| 

| 

“NEWYORK BOSTON _chicatg 
| 

| 


35 Cedar St 28 State S& 115 Adams & 


N. W. HARRIS & (0 


BANKERS 
Pine Street, Corner William 
NEW YORK 
(Cable Address SABA NEW YORK) 
35 Federal Street, BOSTON 
Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for municipal. 
ities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 


Chicago Correspondent 


TRUST & SAVINGS BANK 


PLYMPTON, GARDINER 80 


BANKERS, 


27 William street, New York. 


Members of 


the New York Stock 


Exchange. 


LONDON OFFICE: 
54 OLD BROAD ST.., EC. 


GIRARD TRUST COMPAN'. 


Philadelphia, Pennsylvania. 
CHARTERED 183%. 








Acts as Executor, Guardian, 


in all fiduciary capacities by appomule™ 
the Courts and individuals. 


As Agent the Company conserves and Hane 
moneys and securities entrusted | 
collecting and remitting income ther 


Correspondence with British; wners 18 a |i 
looking to the management ot such J | 


which are free from taxes or me 
in the United States. 
<caRSRASTREDAAIRSREDRARSEIAEOTRED 


Capital and Surplus, $10,000,000 | 


Barco DEL PERI 
LONDRES, LIMA, PRUs 


¢ p500,000 
1975 000 


Reserve Famed cc ccccceccscecce: Hh 


Subscribed and Paid-up Capital 





BRANCHES IN 
Callao, ee 
Chiclayo, Cerro de Pase a 
Pacasmayo, Chincha Alta, . 
Trujillo, Iea, 

Letters of Credit, Dra 
Transfers issued. Bills negotiated," 
upon, or sent for collection. ; 

Agency in London: London ™* y 
Mexico and South America, _— 
Gracechurch street, London, &-&- 


Piura, 


Sessile 
a 
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